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The Prime Minister said last 
night in :i BBC Television inter- 
view nth Robin Day that there 
was no miracle cure to inflation. 
He virtually ruled out a pack- 
age or economic measures 
immediately after the EEC 
referendum on June 5. 

He said: " If there were a 
package that would counter in- 
flation we would have introduced 
it already. There is no simple 
solution. This has got to be done 
by azreement." 

Talks would be held with the 
TUC and CB1 to see what 
measures could be taken “ by 
consent." Their proposals would 
be discussed at next month’s 
National Economic Development 
CF.1 meeting. 

Mr. Wilson is thought to be 
planning a major reshuffle 
before Parliament reassembles 
on June 9 after the Whitsun 
recess. Back Page 

I^ATO snub 


Index at 
355 for 
13.2 gain 
on week 


9 EQUITIES were quietly firm 
ahead of the Bank holiday. The 
FT 30-sbare index gained 5.3 
to 355.U. only 0.9 below Tues- 
day’s 1975 peak. Over the week, 
it rose 13.2. Rises led Tails in 
FT-quotcd Industrials by about 
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Strike leaders give 
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for U.S. 

As President Ford spoke of a 
“ new era of firmness ” by the 
US.. the Aineriean-Spanisn 
defence agreements failed to 
win formal endorsements by the 
NATO Defence Ministers in 
Brussels. 

Mr. Ford told European Press- 
men at the White House that he 
scn.wd the U.S. might be enter- 
ing a new era of lirraness follow- 
ing the Mayaguez incident, and 
made dear that he wanted 
Britain in the EEC. Back and 
Page 17. 

Wo to ‘Cancel 
Wembley match* 

Sport Minister Denis Howell 
rejected a c3ll by Dr. Rhodes 
Boyson. Tory MP Tor North 
F.rcnt. for a ban on today's 
JCndand-Seolland match. " The 
one thing which might inflame 
the situation is that." he said. 

Tun Scotsmen said they would 
protest to the Race Relations 
Board about the rat I men's con- 
tinued refusal to run trains to 
Wembley, saying it was “ racial 
discrimination against Scots." 

Baboon heart kept 
baby alive 

A 13-montb-old hoy was kept 
alive for 16 hours after heart 
and kidney failure by linking 
them to the heart and kidneys of 
a live baboon, it was slated at 
Harefietd Hospital, Middlesex. It 
was “ an initial success " but the 
baboons heart failed and the 
boy died. 

The first transplant of a Fallopian 
rube has been made at Groote 
Schuur Hospital. Cape Town, 
giving hope of pregnancy for 
thousands of infertile women. 

Holiday threat 

Holiday flights from Heathrow 
may be hit to-day by British 
Airways men stopping work to 
discuss a strike cal! on TnStar 
pay. 

Ulster killings 

Two masked men shot dead two 
Catholics playing cards with 
Protestants m Shore Road. 
Belfast. Later the ” Protestant 
Action Force." which claimed 
responsibility for 55 deaths, said 
ii was a reprisal for wounding a 
Protestant garageman. 

Haile Selaissie ill J 

Ethiopia's military Government 
said that ex-Emperor Haile 
Selassie, who is in military 
custody, was ill and in constant 
medical care. 

Lebanon 

Pr-sident Suleiman Franjieh of 
Lebanon appointed a military 
Cabinet after a ceasefire was 
announced last night in the 
fighting between Palestinian 
zuerilias and Lebanese Phalan- 
gists. Page 9 

S. Ireland beat Males 1 — 0 in the 
international «nccer match in 
Belfast. 


2-1. while the FT-Actuaries All- 
Share Index improved 0.7 per 
rent, to 149.95. Gold Mines index 
was 9.1 lower at 433.2. leaving a 

43.4 rise on the week . 

• GILTS were again more 
active at the short end. where 
gains ranged to i- 

0 GOLD lost SU lo $173. 

0 THE £ lost 20 points al 
S2.32UU. its depreciation staving 
at 24.6 per cent. Dollar's 
weighted average was 7.17 
(7.02). 

0 TREASURY BILL rate rose 
0.0018 per cent, to 9. 47 Go. 

0 WALL STREET rose 12.99 
to $31.90. following the 1 per 
cent, cut in prime rate to 7 
per cent, by First National City 
Bank of New York. America's 
second largest bank. 

Back Page 

Threes 5.206 per cent. 15.115): 
Three 5.206 per cent. (5.115); 
Sixes 5.469 (5.412). 

Girling to cut 
workforce 

0 GIRLING, the brake manu- 
facturers. is to make 15 per cent, 
of its 6.750 workforce redundant 
over the next three months. 

Page 17 

0 CUBA is seeking the equiva 
lent of Slbn. in export credits 
from the U.K. between now and 
19S0. 

Page 17 

0 LEAD PRICES fell no the 
London Metal Exchange to their 
lowest for over two years, with 
cash lead £38.3 down on ihc week 
at £153.5 a tonne. 

Page 22 

0 CLEARING BANKS staff in 
England and Wales accepted a 

22.5 per cent, pay rise for the 
12 months from July because of 
pay freeze fears. 

Page 17 

0 THE GOVERNMENT laid an 
order implementing the changes 
to the Price Code announced in 
the Budget. The changes, which 
come into effect on May 27. are 
aimed at boosting investment and 
company liquidity. 

COMPANIES 

9 REED INTERNATIONAL pre 
tax profit in the year to March 31 
rose by £19.9m. to £S5.4m.. but 
the U.K. operating profit in the 
fourth quarter was the lowest for 
two years. 

Page 18 and Lex 

0 J. W. CAMERON, the York- 
shire brewing group. >s having 
talks with Ellemian Lines which 
may lead to a bid. 

Page 19 

• ULTRAMAR first quarter pre- 
tax profit was marginally higher 
at fa.ISm. (in.lSm.i though sales 
fell sharply in £49 .66m 
<£71.97 in.). Page IS and Lex 


to Chrysler offer 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

Chrysler U.K. yesterday offered its 26,000 workers increases of between £8 
and £12.50 a week in a bid to settle the strike by Coventry engine workers 
which has halted all the company's car production. 


The £ 15m. offer was accoin 
panied by a strong warning from 
Mr. Peter Griffiths, industrial 
relations director, that if it was 
not accepted “there is no doubt 
in my mind that we will be look- 
ing at a rather bleak future, 
with major changes in size and 
structure of the company/’ 

It was also made clear that 
the company — still in a serious 
loss-making situation — will have 
to borrow the money to finance 
the offer, which will add 24 per 
cent. to its annual wages bill. 

However, improvements in 
productivity are looked for as an 
integral port of radical worker 
participation and profit-sharing 
proposals that will follow a wage 
settlement. 

For the first time the offer is 
being made simultaneously to ail 
car and commercial vehicle 
factories from Luton to Scotland 
in a determined effort to estab- 
lish centrally co-ordinated 
negotiations in place of 53 
separate ones. 

There were mixed reactions 
from stewards at the Stoke, 
Coventry, plant, where 4,000 
workers have been on strike for 
a fortnight. Mr Bob Morris. 
Transport and General Workers’ 
Union convener, thought central 
bargaining could aggravate the 
situation. 

‘‘It has put my colleagues and 


me in 3n almost impossible 
position.** he said. “There is no 
room For negotiation. It*s a 
question of whether we can 
accept conditions imposed by the 
company.” 

But Mr. Eddie McCluskey, 
secretary of the Stoke joint shop 
stewards committee, believed 
the proposals offered the basis 
for a return. " We think there 
is more money to be had but we 
shall have to give something to 
get it.” he addetL 

The Stoke stewards who had 
demanded an £S opening offer 
to their £15 claim, arc bringing 
their next meeting forward to 
immediately after the holidays — 
June 2 — and will call a mass 
meeting directly afterwards, 
possibly the same day. 


Parity 


The pay increases tabled pro- 
vide a 15 per cent, rate increase 
of £S a week — a base rate 
increase of £5.50 plus a “cost 
of living ** allowance of £2.50 
which qualifies for premium 
payments. The present £1.20 
allowance will be incorporated 
into basic rates. 

In addition, to encourage pro- 
gress on discussions on the par- 
ticipation programme, employees 
will get a £50 lump sum provid- 


ing certain principles contained 
in' the programme have been 
agreed by July 12. There will be 
an additional £50 If full agree- 
ment and implementation of 
the programme has been 
achieved by the- end of the year. 

All female^ employees get 
equal pay fotf the grade or job 
in which they are classified. For 
Coventry workers the total 
increase is equivalent to an 
average rise of £10 a week over 
the period- of the agreement. 

Under the offer the company’s 
other factories at Luton and Dun- 
stable and at Linwood. Scotland 
— where nearly 4,000 are laid off 
— are brought nearer to parity 
with Coventry. This is a con- 
tinuation of a programme started 
in 1S73 which will be completed 
next year. 

It is casting the company 
£2.25m. to implement this year 
and the same next year. 

Both stewards and manage- 
ment at Coventry expect the out- 
lying plants to accept the offer, 
planned to come into force on 
July l. the start of the new con- 
tract year. 

The parity move, which in- 
volves halving the differential 
between the outlying plants and 
Coventry, is worth an additional 
£2.50 a week to Linwood wurkers, 
whose convener. Mr. John Cary, 
Continued on Back Page 


Pan Am wins 


CHIEF PRICE CHANGES 

» Prices in pence unless otherwise 
indicated.) 

RISES: 

AA!T 

Bank of .NSW 

Barclays Bank 

Bc-ocharu 

Bn water 

Hoots 

O moron i J.W. > 

Comm. Bk. Auoi 

Dawson & Ban os 

De la Rue 

EMI 

Ocrrard & .Nat. Disc.. 

Hardy & Co 

H.v.- V er Stddclcy 

Hay -. Wharf 

'Ida! Bov 

\.ii Westminster Bk. 

Nurd in St Peacock 
OK Bazaar "A” 


122 

Bits 

292 

303 

1K3 

2«5 

110 

2U3 

2ti 

16-1 

107 

280 

41 

2R4 

137 

3114 

-.'In 

S3 

825 


+ 6 
4- 40 


+ 5 


10 

23 

10 

!l 

R 

1.1 

4 

10 


233 - 10 


Pontic's 28 

Racal Elect 2?6 

Reed Inti 27B 

Thompson Orirn 197 

White Child & Beney S3 

BP 472 

Srcbens Oil & Gas 

{ U.K. I 920 

Tricenlrol 71 

Cons. Murchison 720 

Thiess 235 

Union Corp 360 

Western Mining . .. 200 
FALLS: 

Romanian 4'5j Cons.... £10} 

Am:i! .Metal .. . . ITS 

DRC. 116 

Faircloueh «L.» 1X3 x R 

Warren l -1 » 94 

DceJkraal ion* 

Pancontmerilal 39i» 

Rundfontein L73 

West Drie. • •• £33 

* Premium. 


+ 3* 
+ 3 
+ 6 
+ 9 
+ n 
T 15 

+ 05 
+ 7 
+ 20 
+ 21 


4- 10 

- 4' 

- 7 

- 4 

- 9 

- fi 

- 10 

- 13 

“ »i 

- 2 


{FT uock indlcns and FT-Acmarie* iHtnmart 2L> 



over 


London 

misses 

ITV 

blackout 


By Lorefies Olslaeer, 

Labour Staff 

INDEPENDENT TELEVISION 
m most parts of Britain went off 
the air yesterday for at least the 
week-end because of a techni- 
cians’ strike, but a rank-and-file 
rebellion against the anion 
leadership is enabling London 
Weekend to broadcast a full pro- 
gramme. 

Tyne Tees and Westward were 
also broadcasting yesterday. 
BBC programmes are not 
affected by the dispute. 

The strike, to last until 6 ajxt. 
on Monday, was called by the 
Association of Cinematographic, 
Television and Allied Technicians 
a week ago over a pay claim. 
The union wants the 3.500 men 
to get a lump sum of £231 each 
for pay lost during the wage 
freeze. The employers say that 
compensation has already been 
made far the loss. 

Mr. Alan Sapper. ACTTs 
general secretary, claimed yester- 
day that the strike was going 
weli. it was being observed by 
90 per cent of his union mem- 
bers. 

He also said that he had been 
in touch again with the Advisory, 
Conciliation and Arbitration 
Service whicb has been trying 
all week to avert the strike, but 
“the employers are so inflexible 
that no compromise is possible.” 


Schedules 





BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


PAN AMERICAN World Air- 
ways has won irs legal battle 
with the U.K. Government over 
its right to pay its travel agents 
world-wide an increased ” incen- 
tive bonus ” commission of 3 per 
cenL. and will be telling all its 
agents over the week-end that 
they will get this rise. 

The airline's victory over the 
Department of Trade came in 
the High Court yesterday, when 
Mr. Justice Donaldson ruled that 
Mr. Peter Shore, Secretary for 
Trade, had no power to stop Pan 
Am paying its agents whatever 
it chose. 

The judge also said the DoT 
could not revoke or suspend the 
airline's operating permits as 3 
punishment for not abiding by 
a DoT directive that it enuid only 
pay its agents an extra l per 
cent, commission [giving them 
71 per cent.J instead of the 3 per 
cent, (giving them 10 per cen'..» 
it wanted to pay.. 

Pan Ain said the ruling vin- 
dicated its original interpreta- 
tion of the law and added it 
would so ahead with its plan to 
pay agents 3 per cent, more for 


all business they did in excels 
of 90 per cent, of last year's 
level. 

The DoT said it was consider- 
ing an appeal It admitted that, 
in the light of the judge's ruling, 
it was at a disadvantage in not 
having the powers ii originally 
thought it had — to control rates 
of commission — and mi^ht 
therefore have to seek those 
powets. 

The judge's decision is likely 
to force a change of mind in 
other countries which have been 
trying to block the Pan Ain plan. 
Other airlines, which hitherto 
have resisted the Pan Am plan 
and have insisted instead on a 
1 per cent, rise in agents' com- 
missions. may now ha*.e lo adopt 
Pan AcT« scheme in order not 
in he at a commercial dis- 
advantage. 

The- bailie between Pan Am 
and the DoT concerned no- only 
the airline’* right tw pay ugenLs 
bigger commissions in Britain 
hut a!=o its riyhi tc pay them 
in us own country. The U.K. 
bed claimed ’ extra-territorial 
rights " — saying that it could 
insist on what agents were paid 


n the U.S. and elsewhere for 
tickets sold for flights to Britain. 

Even before yesterday’s ruLiug, 
however, it was apparent that 
the DnT was climbing down. 
After talks in Washington with 
the State Department, a joint 
statement called on the Interna- 
tional Air Transport Association 
to take urgent steps ro settle 
uniform rates of commission. 

In the meantime, the state- 
ment said the British Govern- 
ment did not intend to take ** any , 
precipitate action in regard to' 
Han Aid's operating permits." ■ 
This was in marked enntrast to 
the DoT's earlier threats of con- 
sidering revocation of those per 
mils from this week-end if Pan 
Am did not do what it was told, 
and the DoT's refusal in the 
meantime to consider its charter 
applications. 

Mr. Justice Donaldson said: “ I 
do not know whether the U.S. 
Government has the power to 
require Pan Am to refrain from 
paying agents a commission in 
excess of 7} per cent , but l am 
fully satisfied that the Secretary 
for Trade has no such power." 


The three companies whicb 
are broadcasting bad to re- 
arrange their schedules consider- 
ably, because they have to rely 
an themselves, with no pro- 
grammes being supplied from the 
other 12 companies. 

London Weekend said every- 
thing was working smoothly, and 
tbere were no problems, apart 
from the absence of ITN news 
bulletins which have been bit by 
the strike. • 

At many companies, the men 
met to have .another vote on 
the strike after the lebeliioa at 
London Weekend on Thursday, 
when only nine of more than 
300 technicians supported the 
union, action. During the day, 
it became clear that for most 
companies, the decision would 
not be reversed. 

The London Weekend techni- 
cians had voted against the strike 
initially, and bad tried to prevent 
it later by asking the union to 
hold a headcount rather than 
base the strike decision on a 
count of how many branches 
were in faovur. They argued! 
that support for the strike was 
strongest in the smaller branches. 

When the union turned down 
that approach the second vote in 
favour of continuing work at 
London Weekend was taken. 

The companies have threatened 
that they will not allow a return 
to work on Monday until ACTT 
formally drops its claim. 

0 Channel Television — which has 
a separate agreement — is not in 
dispute. 


TALKS ON OTHER MEASURES 

Import curb 
on textiles 
ruled out 


BY RHYS DAY1D 

THE GOVERNMENT; has-, ruled' 
out pleas by tbe U.K. textile in- 
dustry for across-the-board re- 
ductions in textile imports, the 
Prime Minister made clear in the 
Commons yesterday. Other 
measures to help the textile in- 
dustry may be introduced, how- 
ever. after consultations with the 
various sectors. 

The announcement— -an indi- 
cation perhaps of the Govern- 
ment’s attitude to the wider 
question of overall imports con- 
trol — was immediately attacked 
as disappointing by leaders of 
tbe U.K. industry, by the unions 
and by the textile group of MFs. 

In his statement, Mr. Wilson 
said the proposals put forward 
by tbe British Textile Confedera- 
tion. representing employers and 
unions, for an across-the-board 
cut of 20' per cent in imports 
over 1974. were inappropriate, 
ineffective and certain to lead to 
retaliation. 

Mr. Wilson promised that tbe 
Government would be willing to 
act to protect the textile and 
footwear industries wherever 
evidence of dumping could be 
produced, and he said help wo uld 
be given through the Industry 
Act after consultations with 
sectors of the industry. 

, Separate action is being, taken 
1 to deal with the problems of 
1 shoe imports from Comecon 
countries. In a Commons written 
reply published after Mr. Wilson 
had spoken, Mr. Michael 
Heacher, Under Secretary for 
Lndustry, said an undertaking 
had been obtained from Poland, 
Czechoslovakia and Romania to 
reduce their exports to the U.K. 
this year by 5-10 per cent on 
last year's levels. 


Reduction 


This would result in a- reduc- 
tion of « about 300,000 pairs. -of 
mens leather shoes on the 
market. The position would be 
reviewed . later in tbe year. 

Mr. Wilson in bis statement 
also said that tbs .Government 
would be looking at ways in 
which textile production could be 
kept at the highest possible level 
through a scheme -for stockb.Uild- 
ing and stockholding. 

Dealing with problems in other 
industries, Mr. Wilson told 
Parliament that an Investigation 
into -imports of cars and colour 
television tubes from Japan was 
under way. . 

Immediate reaction from with- 
in the textile industry was that 
the measures mentioned by Mr. 
Wilson, and in particular the 
possibility of Industry Act 
assistance, would be of some help 
in the medium term, but would 
not help the industry to deal 


■with- ‘low-capacity . utilisation, 
short-time working, tbe danger of 
redundancies and a drift away of 
ski tied workpeople. 

There was also scepticism over ' 
whether a stockholding sch eme 
could work in an industry as 
' fashion-orientated as textiles- 
Mr. Clifford Jupp, director of 
the British Textile Confedera- 
tion. described the Prime Mini- 
ster’s statement whicb had been 
previewed in Thursday's econo- 
mic debate, as “ most disappoint- 
ings, ,> and a similar reaction 
came ' from textile unions and 
other trade bodies. 

After an emergency meeting of 1 
a trade union co-ordinating I 
committee, Mr. Fred Hague. 1 
assistant general secretary of tbe r 
Amalgamated Textile' Workers 
Union, said tbe Prime Minister's 't 
announcement in no way faced up ; 
to the problem of providing full- 1 
time work. } 

The Clothing Manufacturers * 
and Shirt Manufacturers in a 
joint statement said the offer of 
consultation was welcomed, but 
abundant evidence had already 
been provided of the damage 
caused to the clothing industry 
by the flood of cheap imports. 

In rejecting the case put for- 
ward by the BTC for an across- 
the-board reduction in imports, 

Mr. Wilson pointed to the world- 
nature or tbe textile recession, 
and he claimed that the level of 
textile unemployment in other 
countries, including tbe U.S.. 
Germany, Belgium, Ireland and 
Denmark, was substantially 
higher than in Britain. 

This point was rejected by the 
BTC, which said last night that 
extensive unemployment had 
been avoided in the U.K. only by 
short-time working. 

Mr. Wilson also said that tbe 
U.K. textile industry would ob- 
tain more protection than at any 
time in the past as a result of 
talks under the GATT multi-fibre 
arrangement to restrict the 
growth in textile imports from 
the developing countries. 

He also told MPs that in 
nearly ail the major textile sec- 
tors, tbe volume of imports In 
the first quarter had not in- 
creased compared with the aver- 
age over 1 tiie first half of last 
year. 

Datsun accuses UJK. 
car makers Page 11 - 
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Planning delays and rising costs 
put an end to Piccadilly plans 


BY JOHN TRAFFORD, PROPERTY EDITOR 


THE CONTROVERSIAL plans 
far the comprehensive redevelop. 
mem of Piccadilly Circus have 
finally been scrapped — the victim 
of interminable planning delajs 
and rising costs. Stock Conver- 
sion. which owns the Trocadero 
site, and Land Securities, owners 
nf r.ht‘ Monicn .site, formally 
abandoned their plans yesterda; . 

Land Securities say? it w : ll 
re-let existing properties on iri 
rite as they stand ur after 
modernisation. Building on the 
site which occupies the north 
side will be confined mostly to 
filling in the vacant parts or the 
property. Trust Houses Fort*, 
which owns the Criterion site 
to the south of tbe Circus, still 
hopes to go ahead with a fairly 
substantial redevelopment east 
of the Criterion Theatre. 


Stock Conversion, tbe property 
development company headed by 
?tlr. Joe Levy, says it ha> sold 
its leaseholds on the Trocadero 
site to the freeholder, the Elec- 
irieiiy Supply Nominee- rihe 
pension fund for ihe electricity 
industry 1 which will so oiler n.-c 
most of the exist in z hu.ldings 
and do some small-scale rebuild- 
ing. 

The redevelopment plant have 
been abandoned because no 
piaTing peruiNrian has been 
forthcoming for the latest 


The FINANCIAL TIMES 
will NOT be published on 
Spring Bank Holiday Monday 
May 2fi. 


scheme, which was unveiled in 
May. 1972. 

As a result of that delay, the 
financial deal agreed in principle 
between the pension fund and 
Stock conversion expired and 
both parties decided to abandon 
the earlier proposals. 

The site, bordered by Shaftes 
hury -Avenue. Great Windmill 
Street. Coventry Street and War- 
dour Street. included the 
Trocadcro itself, plus offices, 
■=hop$. restaurants, entertainment 
halls and a Quality (nn. 

The pension fund, which hopes 
to start renovation work almost 
immediately, intends to replace 
lh*s existing short leases as they 
expire by longer leases granted 
to high-class tenants who will 
raise the tone of the area. 
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THE WEEK IN ;WALL jSTflfEET^ 



'• Equities managed fresh gains 
yesterday though they ended the 
week • marginally under Tues- 
day's peak levels. By then aU 
the major indices had pushed 
into new high ground for - 1975 
with the Industrial (30-Share) 
index putting up a rise of 25 
points in five days: on the week 
it closed 13.2 points higher at 
355.0. 

Thus the market is now 
back to where it. was just 
over a month ago (see our 
chart), though over the past 
. couple of days dealing volume 
has slackened noticeably. Gilts 
hare been subdued but sterling 
has come up a bit to a trade 
weighted depreciation of 24.6 
per cent. Still, the world cur- 
rency jitters refuse to die down; 
the dollar is again under pres- 
sure and this week the bullion 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM APRIL 24 


'Baric "of England’s "lifeboat" to 
the tube 'of more than £30m.; 
Raglan completed the sale of 
same French properties at a loss 
representing half its share- 
holders’ funds; and -Regal ian 
Properties 'reported attibutable 
losses of over £2m. against net 
assets at the start of the year 
of £l.lm. But the group which 
had to announce the most acute 
financial troubles came from the 
construction rather than the 
property sector. 

French Kier has been awarded 
Government grants of £9!m. 
plus a loan of up to £4}m. to 
tide it over losses on roadbuild- 
ing contracts of roughly £12m. 
The group's liquidity crisis has 
been apparent to the Board since 
last summer, and the first 
tranche of Government money 
came through in November. But 
the directors saw no reason to 
disclose all this until this week 
— a view that anyone who 
bought shares this year at up to 
three fifths above the current 


price may wish to dispute. 
Former shareholders' in the 
still successful Kier business — 
which only merged with French 
in the autumn of 1973— may 
want to know why French^ 
problems, which are not just 
confined to roadbuildfng. were 
not spotted earlier. And the tax- 
payer may wonder whether any 
other companies are currently 
being supported by as yet undis- 
closed Government money. 


Financing the 
North Sea 


Oils 

Insurance (Brokers) 
.Insurance (Composite) 
Entertainment & Catering 
Pood Manufacturing 
Packaging & Paper 
All-Share Index 
THE WORST PERFORMERS 
Household Goods 
Merchant Banks 
Property 
Discount Houses 
Chemicals 

Hire Purchase 


% Rise 
■TIM 
+ 112 
T10.4 
+8.7 
T7.0 
T6.2 
+42 
% Fall 
-4.1 
-4 3 
- 6.2 
—9.0 
-11J 
- 22.1 


The North Sea sector con- 
tinues to nibble away at its fin- 
ancing problem. Siebens (U.K) 
has this week arranged a £9m. 
rights issue, while the more 
hopeful aspect of the statement 
from Tricentrol centres on the 
group’s negotiations with the 
Government These have 
resulted in £38.3ra. worth of 
guarantees and effectively allow 


Tricentrol ^to main tain its 
interest in the Thistle Field. The 
Siebens funding has lifted its 
unofficially quoted shares from 
600p to 920p‘ since Monday, and 
tiie general euphoria has been 
washing over on to some of the 
group's U.K shareholders. 

Coalite and Chemical paid an 
initial £100,000 for an 8.3 per 
cent stake in Siebens (U.K.). 
This is now worth over £3m. 
and over the past .six days the 
Coalite equity has risen over a 
third. Understandably. Tues- 
day’s 1974-75 results from the 
group — profits up £6.8m. to 
£j).6m. pre-tax— have not halted 
this trend, even though the 
earnings growth . was mostly a 
reflection of price rises. Coalite 
is taking up half its entitlement 
to the rights: Hambros Bank Is 
to do likewise while Phoenix 
Assurance has opted for 75 per 
cent. 

As for the rarningv trends at 
Tricentrol. the final quarter was 
poor and the overall pre-tax 
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price has taken another stride 
forward. Understandably, our 
gold mines index was very 
strong until profit-taking set in 

yesterday. 

A fall of 7 per cent, in global 
steel output during the four 
months to 'April has served 
to underline the 
forces at work 
world, while at 
headlines have 
of company 
near-failures. 


recessionary 
around the 
home the 
been full 
failures and 
But there were 


some solid results from 
Beeeham and even ICr$ first 
quarter surfaced well ahead of 
most expectations. The brewers 
have been especially active 
ahead of their interim results 
season: Whitbread has risen 15 
per cent, this week with Bass 
and Allied not far behind. 


Motorway blues at 
French Kier 


This wee. Town and City re- 
ceived further substantial sup- 
.'pori from the Pru and Barclays: 
■ Northern Commercial Trust re- 
• vealed that its property lendlns 
’was being supported by the 








MARKET HIGHLIGHTS OF THE WEEK 



Price 

Y-day 

Change on 
Week 

197S 

High 

1975 

Low 


F.T. lnd. Ord. Index 

355.0 

+13.2 

355.9 

146.0 

Hopes for wage 'curbs 

F.T. Gold Mines Index 

4332 

+43.4 

442J 

2802 

Recovery in bullion price 

Assoc. Fisheries 

35 

— 6 

52J 

30 

First-half loss 

Beecham 

303 

+27 

306 

176 

Satisfaction with results 

Cameron (J. W) 

110 

+30 

no 

42 

Bid speculation - 

Courtaulds 

730 

+ 14 

130 

53 

fnv. demand; results Thursday 

Cm so ns Group 

76. 

+ 8 

76 

17 

Board approves Paterson bid 

Debenhams 

83 

" + 6 

88 

IS 

Record profits forecast 

Ever Ready 

97 

+ 10 

97 

44 - 

Annual results and" Rights” offer 

Furness Withy 

216 

+ 17 

. 217 

111 

Press comment; bid speculation 

Hawkins & Tipson 

80 

+13 

86 . 

39 

Gd. }-yr. stmt, with “Rights" offer 

ia 

284 

+22 

286 

118 

1st qtr. figs, above expectations 

Leisure Caravan Parks 

69 

+ 8 

71 

35 

Increased profits 

Pancontinental 

390 

+90 

450 

220 

Export contract hopes 

Samuel (H.) “A" 

174 

+ 19 

777 

68 

Results/capital proposal 

Sealed Motor Construction 

45i 

+m 

«7* 

16} 

Rival bids from Myson & Adwest 

Siebens Oil & Gas (UJC.) 

920f 

+295 

920 

80 

N. Sea speculation/ M Rights n offer 

Silvermines 

78 

+26 ' 

78 . 

27 

Irish offshore oil hopes 1 . 

Stag Furniture 

(73 

+ 9 

74 

36 

Chairman's bullish statement 

Tricentrol 

71 

- 7 

94 

20 

Profits setback/no final dividend 

Tubes 

292 ’ 

+74 

298 

121 

Market trend ..... 

W sol worth (F. W.) 

4?f* 

+ 6 

55 

25} 

After 1st qtr. figs. . .. 

+ Nominal. 


decline extends to 30 per 
cent The group’s year-end 
balance sheet tells an equally 
distressing story, .with net 
borrowings running some 
£2m. ahead of net worth- of 
£11.6m. The counter, here, of 
course, is Trieentrol’s stake in 
the Thistle field, though the 
shares fell a fifth this week and 
are currently a third below 1975 
peaks. Among the more mature 
North Sea stocks. Thomson and 
Associated Newspapers have 
both been firm lately with 
Thomson at a new high for the 
year. 


to cope 
demand, 


with an upturn- in 


Midi and- Yorkshire’s ' 
bid tightrope .• 


ICFs £80ra. first 
quarter 


MINES IN THE NEWS 


There is' general agreement 
that ICFs first quarter figures 
are better ' than expected, cer- 
tainly in light of the recent 
noises coming from the company 
itself. Pre-tax profits at £80m. 
compare with £82m. in the final 
quarter of 1974 and with £122m. 
in the first three months rf last 
year. In the event, the shares, 
have responded ' well and- last 
night had secured a gain of 22p 
over the week. - . 

But the real message at ICI is 
that, even if the second quarter 
of 1975 is worse than the first 
(and there are plenty around 
who think this will- be so), and 
the year as a whole is a dis- 
appointment, there is every hn'di-. 
cation that 1976 will be a com-' 
pletely different story. Du Pont 
has already said that its fibre 
business— the division that has 
led it down in recent history and- 
is the area largely responsible 
for ICI’s first quarter decline— 
is now spearheading recovery. 
The analysts take the liOb'that 
when recovery comes it will 
come quickly. Meanwhile, there 
is little doubt about ICXs ability 


Next Friday is the last. day. 
for Midland-Yorkshire shat^ 
holders to respond to the Croda 
bid! The original offer expired 
on May 9 leaving Croda wffh 
some 47 percent of'the'wrtihgj 
shares. Obviously Croda.njust 
have high hopes of acquiring the 
necessary 68,785 shares to gain 
control, but the exercise ia:fey 
no means, straightforward. .life 
remaining stack, is virtually -i'aiil 
in firm, hands . and .it - seems 
doubtful that. Croda can obtain 
the number of shares requited 
from private. , holders. The 
institutions ! therefore lipid-* the 
whip band artd present market 
thinking, is- that Croda will have 
its work cut out to- ctmviuee 
them. ■ • 

However, the current- market 
price for M-Y is 42 5 p, or 65p 
below the Croda share offer;.and 
If the bid falls Midland 
Yorkshire's Shares may jafcjc 
support -even at this leveL'v 

It is easy to understand . The 
confidence in the CWda stock-4' 
a quick look at the • recolrd As 
sufficient M-Y on the other; 
hand has been ^ very -.erratic 
although the management- feel 
confident enough t6 “forecast 
virtually 12 months ahead with' 
profits predicted; to >ise * from., 
an expected £2.5frn. in 197+75 
to £32m. for 1875-76; Ctnds 
has . intimated that trading fis 
becoming difficult. t / i:. 1 

The bid approach has clearly 
revitalised '.V the M-Y manage- 
ment *bitt ; CrodaV proven teahj 
and sthmg sha* price trend 
look to make if 


Bewareof bulls MT& 


BY GUY D£ JONQlHBtfiS 
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poundedih tills cdhmm l^t.week also. ifiH .. 

continues to be relafdreed by demand Aft Mg . qrty banks- ^ - & 

events. Several amber ^lights. teR 0 t;*£pod omen in weeks.,. : 



tb ah all-time high. This is sirp- ^ natrnit will '‘b£7*arri>cl 
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demand for the shares they have aJjrea ^- taid off almost 200.000. : ' “ Sff 

shorted and pushing prices up- men The other main leading ***. .-*• T .s 
ward. ■•' component in. classic recoveries, % r^- r 

But a closer look reveals a housing, is alsb Weak. Though' : . j 


reveals 

substantial fall in short interest ^ me si^na of ' recovery are start-* 



JKodak, IBM, Kresge, PolaroM The other large dood of ; 

and Sears. This suggests that me certainty on tne^ horizon., is .sO. - •' • 

ahort “safety net” under these prices. Evideice -' is new > ' 

shares is sagging and that they accumulating fist mat the OP£C\ ? - 

may get less-than-average sup- nations are contemplating -- 

port in a downward market further increase of perhaps 10 to^ . 
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Golds go softly, softly 


to all-time high 


BY KENNETH MAR5T0N 


NORMALLY when Gold shares tion costs in many cases, 
decide to stage an advance they Amerca's Copper Range, which 
do so with great gusto. Prices proposing to merge vrith 
, flsn Am ax has made an increased 

leap merrily ahead and such is loss . iQ ^ first quarter of ^ 

the size of them these days y e g r> And a further fall in eam- 
that gains of £1 or more are ings has been reported by the 
regarded as commonplace. Busi- giant Kennecott. 
ness broadens and a special Ri 0 Tinto-Zlnc, which is still 
kind of thrill runs through the dependent on copper for a 
market major slice of its profits expects 


This week, however, the 


Dollar premium 


them to be “substantially down 

. . . . . , this year. Stating this at the 

advance which has taken prices meeting ^ week 

to ail-time peaks has been chairman. Sir Val Duncan, has 
almost sedate. While our Gold pointed out that because it is 
Mines index had climbed 52.5 almost impossible for new mines 
to a record 442.3 by Thursday to tie financed and brought into 

it reac ted to 433 3 vesterdav °P eration at anything like the 

™ uo mlTo? ££ZiEZ ”<=>=' levels., there 

- . , THofn 18 soing to be an upswing to 

fnr this narrim uuprecedentiy high prices when 
good reasons for this, particu- recovers.” 

larly as far as UJC investors . 

are concerned. The question is. when? Sir 

are roncerneu. V al doesn’t see much happening 

this year. However, if the U.S. 
economic revival develops, 1976 
could bring a different story 
The first lies in the strength and this would mean a nice ti ro- 
of the investment dollar pre- fog for the start of production 
mium which has moved up from then of Union Miniere’s new 
101.5 per cent, to over 105 per Thierry copper mine in Ontario, 
cent The rise in the premium Thierry is a relatively small 
is automatically reflected in nijne with a proven ore reserve 
London share prices and, at the of 12.5m. tons grading 1.73 per 
same time, it tends to put off cent, copper, but there are. hopes 
U.K buyers who have to face of much greater tonnages of ore 
a 25 per cent, surrender of the in the neighbouring geological 
premium on a sale and who are structure which is now being 
fearful of the possibility of rtndied. If these hopes are 
this “surrender tax” being in- realised, therefore, the operation 
creased. could have a much longer life 

- But the major reason why than the • current ■ minimum 
Golds have kept their cool is -expectation of some 10 years or 
the fact that while the metal so. 

price has moved up $8.50 to 

$174.50 per ounce at one time, * Tanks! sits prettv 

it is still way below last 

year’s peak of just under A stake of 17.6 per cent, in 
Lhe magic $200 level. And Union Miniere is held by Tan- 
with continuing inflation gold ganylka Concessions. This hold- 
mine earnings are running at ing together with the Bengucla 
below those of the buoyant Ball way subsidiary in Angola, 
final quarter of last year. What provides the bulk of “Tanks” 
the market needs, therefore, is income which amounted to a 
a further sustained recovery in net £2.88m. — before an extra- 
tbe bullion price. ordinary credit of £2m. due 

. Even so, the gold miners are from the Benguela capital re- 
*till doing-very nicely in sharp enupment fund — in the year to 
i-antrast with the base-metal December 31. The 1974 divi- 
p reducers. The price of copper, dend is now brought up to 13p 
for instance, is below produc- with a final of 7.5p. For the 


five months to end-1973, 
“Tanks” paid 5.5p. 

The shares have doubled in 
price this year, being helped by 
the speculative spice of the 
company’s North Sea oil ex- 
ploration interests. It is a 
comforting situation to have the 
possibility of exploration suc- 
cess while retaining the solid 
backing of overseas earnings 
from the strongly financed 
Union Miniere. 

And as Sir Val Duncan said 
of RTZ this week, "it is not 
unsatisfactory” that so mucb 
of his group's earnings come 
from overseas countries which 
appear to have passed the peak 
of their inflation. 

The London-based tin com- 
panies, as I mentioned the other 
week are still enjoying reason- 
ably good metal prices and their 
overseas income provides some- 
thing of a hedge against the 
problems of sterling. This week 
Tronoh, in which Charter Con- 
solidated holds 29.7 per cent, 
has reported 1974 net profits of 
£1.53m. compared with only 
£0.42m. in the previous year. As 
already announced, the 1974 
dividend total has been raised to 
4.02p from 2.975p. 

Last year Tronoh lifted its 
production of tin concentrates to 
3.077 tonnes from 2,748 tonnes 
and also received a higher price 
for them, the Penang tin price 
having averaged SM1.136 per 
picul compared with SM685 in 
1973. The Eastern tin price has 
since softened, running at under 
SMI, 000 so far this year. 

At the same time, Trqnoh’s 


production has also fallen off to 
895 toones for the past four 
months compared with L15S 
tonnes in the same period of 
1974. Earnings will thus be 
following a similar pattern, but 
provided that there is no 
worsening In the situation the 
dividend total should be safe 
enough, being covered by learn- 
ings of 14.9p per share lastjyear. 


Diamond points 


Finally, the latest comment 
on the diamond situation from 
Mr. Harry Oppcnheimer, '.chair- 
man of De Beers, is that 'while 
the market for large stoics is 
still difficult that for 1 the 
smaller gems is “ not 4t all 
bad." He has also pointed out 
that the natural shortage- of 
large diamonds — the proportion 
being mined is tending to fall — 
will make itself felt in time. So 
the Central Selling Organisa- 
tion is not worried about having 
to stockpile substantial quanti- 
ties of these gems. 

He has also pointed out that 
w'hile both copper and diamonds 
are suffering from nver-produc 
tion at the moment, diamond 
prices have been kept up while 
copper is now only a third of 
the price obtaining a few 
months ago. “ We have an 
organisation within this busi- 
ness that does not allow that 
sort of thing to happen,” he 
said. The copper producers and 
consumers must long for. a 
similar stability in the price of 
their metal, but it is difficult to 
see how. this can he achieved. 
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from the institutions that : have 15 per cent -later this year.. lf- 
made them (heir own-- • • thl^ happens 3t cooia seriously: 3-'" ' 
Another, classic signal ' is the blight prospects for ,an. economic 
recent return in. force of small .recovery in the U.B.-r-dne, of the. ; ■ . ; . 
investors, reported by retail few Industrialised nations whose- - • 
brokerage houses across the oil Imports seem likely -tp rise ". ?, f -.--. 
country. SmalHnvestofs may not" this year. * v'V'.'?-”- 

always be Wrong, but they have"'- Much of 'the - steam, behmd . ' 

chosen to "buy jiist before -the current market rally,' which; has - _ * ' 
market peaked .often enough, hi lifted the Dow-Jones' Index by 
the past to warrant, caution.' A some 250' points since! the start . ■■ . 

sizeable amount of their rdoney .Of. this year. 'has. come .from; ey- 
seems to he going into some of pectatlons oF an economic^- op-. 
the more ""-speculative^ ' stocks ■WPV aided . :by easier money .T 
which, have- little institutional: iPjrfjcaes.. Tjer? are groundsfot;;-.. _ :r ' . 
following, such , as Occidental^ t ^L?tre_et ; lpui • 
PetroteuirTi -.which w*«. *:Very\ Bt, t' ^ recognised that the^turt-:- ■ ■* 

heavilv traded indeed earlier ,aok ** now *«■»• bright than itiras:.- --' ; 2 .- 
thi*: month..- « . . ... .. • a few months -ago.- and thatit--;. 

Looking to Fundamentals.’ ^fhe fo I a :-PWh!a cori^- 

market ha«T been , encouraged- by 11011 J f and- when it does. . 

the continued slide; in short-term 
interest rates; which Ted. First, n*, - Cham* 

Rational City- Bank to cuT its ?*? .j - ... 7??? 

Prime to^ '.'seven, per cent y ester- Monday, f s*- • .+ K.08 
drfy. This drop. .unexpected even Tuesday--.: : — 7iO 
«m weeks, ago, is attributed —irsi 

raaigly to a more, aggressivery v- 

related posture hr -the Federal Thursday' 1 ■ . - + 023 
OnlOOker Reserve; Fridav- 
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Because of an industrial 
dispute some ITV programmes 
may not appear. 
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BBC 


9.00 aan. Bamabv 9.15 Lassie's 
Rescue Rangers. 9.25 Why Don't 
You. tlO.OO Happy Times and 
Jolly Moments. 10.15 Bugs Bunny. 
10.30 Camp Runamuck. 10.55 
Weather. 11.00 Golf: Penfold PGA 
Championship. 

12—0 p.m. Grandstand: 12^5 Foot- 
ball Focus; 1.05. 1.50 Golf 
from Rnyal St. George's Golf 
Club. Sandwicti — Pen fold PGA 
Championship; 1.30 Ice 
Hockev: 2 30 FoolhnU: England 
v. Scotland, 4.50 Final 
Score including posl-match 
Wembley interviews, cricket 
scoreboard and racing results. 

5.05 Sing A Song Of Emu. 

5.35 News. 

tS.45 Sport/Rccional News. 

530 Harlem Globetrotters. 

62)0 The Black And White 
Minstrel Show. 

7.15 Saturday Night at the 
Movies; “ Dodge City," 
starring Errol Flynn. 

Doonican Show. 


4 AO Golf: Penfold PGA Cham- 
pionship. . 

7.15 By Violent. Means. 

7.50 News and Sport. 

8.J0 Looking for Clancy. 

9.00 2nd House 2nd Run. 

10A0 Network. 

11.00 News on 2. 
n.03 Film Night Special: reports 
from the Cannes Film 
Festival. 

1153 Midnight Movie: “ Five 


Uw . Century. 5.C New Faces. MS trains o£ Wales. 5JB p.m. Sale o 

Saturday KHaftt at die Movies: “The Cenrarr. 530 Tuns. 6A5 Feature 

Assasslnadon Bureau" ' starring Outer “Murderers* 'Raw" starring Dean Marti! 

Rued,.-- Diana RUm, TeRr Savalas . and 3.W Tartmcfe— Ana aD Than 4J 

Cna Jurgeus. a49 Taitwck— And AU ThaU Thrillor 1045 Laio Call. BLSo MystcQ 
9JD ThrlUar. 10.05 The Late AIovio: "The Movhf— Hpc Rmnsey. 

Uotf’ stairtog WuUam Bolden.aiid Trevor 

Haward. SOUTHERN 

MS un. Play With A Purpose. 

Play Cottar. UUO Regional Weath 
10 JW a.oi. Ttif t,uau^.ik<j Moment. Forecast. 1043 Woody Woddnecko 
1040 The Yellow Boose.. 1045 Hoeea 1040 London Bridge. 1045 Rack . C 
Cridut; Lancashire *. Yorkshire. MO pan. With 45. 2345 Sotithport. 540 pan. Tts,. 

Sa,c of the Century. W8 Saturday Fum: Champions. MS Sale of die CenturWlRlSTi 



BORDER 



Bob Cummbags. 

LONDON 


"**“ WSldcnTa Maw la Missing ' ms The Saturday Film: «■ Dotktvan 
Golden Dragohs, starring sunint Pew Cram. S40 Tartmck— And Rwf,~ starring John Wayne Lee' Maze 
riimmiriEio AU.Ttafl UTlUIkki.' WT sapnday ^ 

«»TW» And AH That I 040 oSStor. 
Brodertt* . Ku« Fu. Somhera Nows. «,^-- 

649 pan. hiic ui lUc k^uu^y. MO The 
Sa:uoUy FUm: 'The Lon World." B40 
Tarouck— And all '.Thau 940 Thriller. 

Korda -Oaaslcs: "Catherine the 

Great*"-' 


OPHER Hit 


94)0 a.m. The Unguarded 
Moment 945 Play Guitar. 9.50 

Saturday Scene. 1040 The 

Addams Family.- 10J50 Junior 
Police Five. 11.00 Rock on with 45. 
1_L35 Tar?an. 1240 p.m. World of 
Sport; On the Ball: 1.00 

News from ITN: 2 55 Soccer— 
England v. Scotland; 4.55 

Results Service. 

5.T0 Belly Boop. 

5.20 Movie Only. 


;*1: . 


f 


n: 


■orusf, 
’ hMrt 


Talking About Open. 

ttoe tees t Rr 

1 J 8 m.m. Play Cidtar. IBM V-'. ... Jr***.. 

Unguarded Moment. ULS Dodo TT5; 

Kid. 104° Woobiada. 1045. Itos. nri+iki- 


- GRAMPIAN;;' 

1140 aJn. »iJl- IbOLiHUL-/) bJMw.- 


Cncket. MO p.m. Sale of’ the Cental c _ . 

WoTTie Mntn Peattrre: "The Praddeni 
fSf 8 if , slaj Ting Peter Gravt:a. v . J'ear 

MB Tartaclj-And AU That! ^ ^ 

ThrlHer. TI04S Movie Ttirooo'h nr. -“P L 


9.00 The Val 
9.50 Nows. 

10.00 Cannon. 

10.50 International Match of the 
Day. 

11.50 Storyleller: Sheila Hancock 
tolls “Fur” by Sakl. 

All Regions as BBC-1 except at 
the following times:— 

Wales — 9.35-10.00 bjtu Tel iff ant. 
Scotland— tl2JW ajn. Scottish 
News Summary. 

Northern Ireland — 5.45-5.50 pjn. 



starring Tony 

1245 a.m. Against The Odds. 
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THIS' WEERJias been^^e of 

. considerable .activtiyin the pen: 

sions field 'Thef .'Government hits 
revafrxed 4 he old-age pensions in 
. , an endeavour to . .maintain its 
level compared with the -earn* 
. . ...injgs of those Working and it has 
announced a farther amendment 
'' to the Social Security Pensions' 
. Bill to ensure a. worldnir part- 
nership ''between State and 
private -pension sehem es. 

The provision of a pension 
will be Tor many people the 
; most important savings under- 
taking ia their- lifetime -and 
for tho majority it is an in- 

• - voluntary form of savings- Pen- 

sib'ti; .contributions have to be 
' paid, both to the State and to 
; the employer’s pension scheme 
. whether cme likes' it or not, and 
they win take a sizeable slice 
-from, his earnings. 

* At present, employed persons 
-are paying 5£ per cent, of their 

. -earnings up to £69 per week to 
■ the National Insurance-fund on 
which there is no tar relief. 
Under most private pension 
schemes, the. employees! contri- 
butions are in the 5-6 per cent, 
range, but this qualifies for tax 
relief at the individual's top 
rate 

• 'Therefore it should not come 
: as a. .complete surprise to dis- 
cover that by the time a person 

* retires, the value of his pen- 
. gibn benefits can account for 
.4 ode-third, of his total wealth— 
■a? point discussed in these col- 
; umns a couple . of weeks ago. 

• With so much 1 at stake, people 

- should take a keen interest in 
. : both the pension provision be- 

- lug made and how their savings 
are being invested. 

For although attitudes are 
changing rapidly in the pensions 
field, many . employers still 
adopt , a paternalistic attitude , 
towards pension provision. 

. They will not discuss benefit 
. leveis with employees and their 
representatives. They give little 
■ ; or no information on the pro- < 

- gres& of the fund. Yet once the 

Social Security ■ Pensions Bill 
becomes law/ (and this 'could , 
get Royal Assent by July), many 
employers win have to make far- ; 
reaching decisions bn the future - 
of pension provision for - their 4 
employees:. The latter should [’) 
have at least some say Jrnhakiqg -j 
those .decisions. . . j 

-'Two- areas' arie 'of '/supreme t 
importance as far as employees j 
areconoerned. Employers Trill < 
have to decide whether to pro-; s 
vide a Second pension ..for em- * t 
ployees through a private t 

. scheme or do it through -tKe i 
state. As far as employees are j 
concerned, -state provision bases t 

- pensions on earnings -op.'- to a a 
ceilihg.of one and a half times n 
national- average earnings. The n 
feature of the state scheme -is S 


that the higher the ^ earnings, 
the lower the ultimate, pension 
.expressed as a percentage of 
•earnings; and this proportion 
fails away rapidly above the 
ceiling- For higher paid em- 
ployees an adequate pension 
can only be provided by a 
private- scheme. 

~i Employees in private schemes 
have - their Contributions 
invested for. them either in a 
private fund or through a life 
company- One would think that 
it was essential that they had 
some say in bow the money is 
invested. Admittedly, the 
subject is complex, but many 
pension consultants now publish 
an investment monitoring 
service, which employers and 
employees would find a great 
help. This week Willis' Faber 
Advisory Services launched 
their scheme, while Harris 
Graham and partners already 
publish periodically a detailed 
review of the pension. Invest- 
ment market 


= Bonus cuts 

■ A FURTHER casualty - of last 

* year’s market collapse came to 
.light this week when it was 
i discovered that Slater/ Walker 
. Insurance had passed the 1974 
r bonus on its Guaranteed 
. Security Bonds. However, a 
. study of the nature >of this 
. policy shows that such -action 

s was virtually unavoidable in the ! 
i light of. conditions at the end 
of 1974. - . . .. 

> The bonds- are open-ended 
single premium contracts' with 

1 guaranteed death . benefits and 

> bonuses declared annually as a 
percentage of this sum plus all 
accrued bonuses. . .The 'bonds 
may be cabbed at any time at a 
high guaranteed level. For 

• instance, after five.years the 

return is at least :tiie ,r amount 
of the original investment plus 
all bonuses.. '/.V_ 

Last, year’s roUapse iri' the 
stock and -property'.; markets 
-could well have resulted -in the 
. value of .'the underlying fond — 
which is a three way wpy. of 
equity, 'property and'fxed- 
interest falling dose to orifcyen 
below the aggregate value! of 
the guaranteed cash-in value of 
all these bonds on SWTs hooks, 
fo such an event the actuary 
would be acting both prudently 
.and equitably towards/ other 
policyholders : in ^‘zero-rating ” 
the bonus for these bonds. 
Bonus rates for • regular 
premium contracts have not 
been affected.'for the problems 
are somewhat different But the 
market recovery this' year has 
probably lifted a -load from the 
SWI’s actuary’s shoulders. 

. t . 


ONE SIGNIFICANT event 
which bos largely escaped 
notice amid the flood of news 
about the Common Market 
referendum 5s the forthcoming 
introduction of the Index-linked 
Retirement Certificate on June 
2 — to be followed by the Index- 
linked Save As You Earn 
Scheme on July Z. 

A great deal has happened 
since August last year when the 
Government first accepted the 
idea of a “ modest” experiment 
along the lines originally sug- 
gested by the Plage Committee 
and one wonders whether the 
Government would have been so 
keen if it had foreseen tint it 
might well be paying out 20-25 
per cent, per annum to savers 
if nofiarion goes on at the pre- 
sent rate. 

Certainly it seems as if the 
schemes are going to be popuia r 
and there is no turning back at 
this stage. The forms are 
printed and the Nation** Sav- 
ings movement is already get- 
ting a substantial volume of 
pre-launch enquiries. 

This Indicates that the experi- 
ment might not be nearly so 
" modest ” as was visualised 
originally and the biggest poten- 
tial impact is from the SAYE 
scheme which is available to 
everyone over 16 whereas the 
retirement certificate is limited 

COMPARATIVE RETURNS 


to £500 a person and is avail- 
able only to pensioners. But 
both are apparently belter deals 
than can currenlly.be obtained 
in Ihe fixed interest context. 

To refresh memories — the re- 
tirement' certificates have a life 
of five years and will attract a 
4 per cent, bonus on the pur- 
chase price as well as being re- 
valued nn a monthly basis in 
line witb retail prices index. 
The only snag is that if they 
are surrendered before the first 
anniversary of purchase, only 
the nominal value will be repay- 
able. Otherwise, the scheme 
guarantees that the saver will 
never get back less than the 
purchase price and the certifi- 
cates are free of income tax 
and capital gains tax. 

The last two advantages also 
apply to the SAYE scheme 
which is available to pcopl^who 
already have SAYE TFans. 
though thi^are no transferral 
arrangements. The rules are 
the same for the new SAYE piau 
as for previous plans (the 
maximum monthly contribution 
is £20 a person). But if the 
saver fails io complete his five- 
year term he will, except in the 
case of death, get only his con- 
tributions back plus a 6 percent, 
interest rate if . he has held on 
for over a year. Alternatively, 
he can hold on for seven years 
and get a bonus equal to two 



No. tax 

35% tax 

50% tax 


% 

% 

% 

Bank deposit accounts 

6.25 

4.1 

3.1 

One-year term deposits 

11.3 

7.4 

5.7 

British Savings Bonds 

10.1 

6.8 

5.4 

(cashed after 5 years) 

Building Society shares 

7.0 

7.0 

5.4 

(from June I) 

Local Authority loans 

12.25 

8.0 

6.1 

(one year) 

National Savings Inv. account 

9.0 

5.9 

4.5 

High Inc. .unit trust 

■ 10.0 

•6.5 

•5.0 

(* Approximate) 


months contributions on top of 
the index-linking. 

Apart from the potentially 
embarrassing question of bow 
much it will all cost and who is 
going to do the paying, the main 
drawbacks to both schemes is 
that they do not provide current 
income. This is where the pri- 
vate providers of lump sum and 
contractual savings schemes 
draw comfort — for the trend in 
the savings sector at the 
moment is still to go as much 
as possible for high income. 

This is why the building 
societies have beea attracting 
unprecedented amounts of cash 
this year for— as the accompany- 
ing table shows — building 
societies’ share accounts still 
provide the basic rate taxpayer 
with the highest fixed interest 
return currently obtainable from 
a flexible investment. Local 
authority ** yearling bonds ” also 
look attractive— especially to the 
non-tax payer — but are not as 
flexible. 

But the real missing factor 
in the savings scheme at the 
moment is the disappearance of 
the clearing bank deposits as an 
effective competitor. The basic 
64 per cent, becomes very un- 
attractive to people at higher 
tax rates, whereas the new 
index-linked schemes are attrac- 
tive to non-tax and higher rate 
payers alike. And the retire- 
ment certificate at least cannot 
be accused of being particularly 
Inflexible — the index linking 
comes into effect after the first 
year for .people who are forced 
to withdraw. 

What one thinks about the in- 
vestment prospects of the 
schemes clearly depends nn 
one's view of tbe Government's 
ability to control inflation. Not 
everyone approves of the prin- 
ciple of index-linking. One 
hardened saver whose opinion 


I asked snorted that if Inflation 
went on at a 25 per cent, rate 
for five years the average U-K. 
citizen would have a lot more 
to worry about than his SAYE 
prospects. So he would have no 
part of it though he was a will- 
ing purchaser of guaranteed 


income bonds. 

But If eel that the “ modest " 
nature of the schemes is likely 
to be part of their attraction. 
There must he many people who 
will argue that it is logical to 
inflation-proof at least part of 
their savings. After all. what 


are tbe alternative ways of keep- 
ing pace? One answer is a unit 
trust which can provide a high 
and growing income plus capital 
gains, but it is a ** risk ” invest- 
ment and flexibility can be a 
costly business when stock 
markets are low. 


Reference margins 


BY TERRY GARRETT 

THE ANNUAL, figures from 
jewellers, H. Samuel, this week 
threw up some interesting 
facets regarding the treatment 
of the profits which have ex- 
ceeded profit margin reference 
levels. Retailers, in - common 
with the rest of industz?, have 
been obliged io restrict their 
net margins to a level recorded 
by the average of the best two 
years of tbe previous five up 
to 1973. Further controls on 
retailers alone came last May 
when a 10 per cent, reduction 
on gross margins was imposed. 

This last restriction is the 
more common one for the re- 
tailers to over-step; hardly sur- 
prising when general trad- 
ing conditions have made it 
impossible for many to even 
reach their net reference level 
let alone go above it Yet 
Samuel has proved the excep- 
tion to the rule, by complying 
with the gross requirement but 
over-reaching tbe net level. 

Last Monday. Samuel reported 
pre-tax profits up from £6.82 m. 
to £7.56m. in the year to 
January 31. while sales rose 
from £26m. to £35. lm. However, 
the profit excludes £875,000 
earned in excess of the net 
reference margin. So. in short, 
the company had written off 
excess profit for 1974-75 and 


created a deferred profit reserve 
to carry Hie excess forward. 

This is in complete contrast 
to British Home Stores tbe pre- 
vious week which announced 
that profits had exceeded the 
gross margin reference level by 
around £l.3m. in the full year, 
but no special provision had 
been made. 

The main reason why Samuel, 
unlike BHS. excluded tbe excess 
profit is twofold. First, it feels 
that it would bave been unfair 
to include the excess profit as 
available for distribution as in 
effect the sum has to be “ paid 
back,” and second, it would 
have created a distortion in 
trading performance. If a 
reserve had not been created 
the pre-tax profit would have 
been reported as £8.43m. for 
1974-75. Assuming that this 
year could have put up a repeat 
performance, profits would 
have had to have been reduced 
by fljm. to compensate for the 
excess and bring down the 
current year to the right 
margin. 

Because of the sizeable 
amounts involved, Samuel 
plumped for a reserve, and 
again, taking a repeat per- 
formance. shows how this 
spreads out the profit Against 
the trading profit of £8.43m. for 
1974-75, this year's profit would 


have to be reduced by 
but £875.900 comes back into 
the p. and l. from the reserve. 
Thus the year would end at 
£7. 5 6m.; all square with the com- 
parable period of 1973-74. BBS, 
on the other hand, by earning 
£1.3m. over the limit without a 
reserve would be committed to 
reduce the profits by £ 2 . 6 m. this 
year, assuming repeat per- 
formance. 

The time allowed for bring- 
ing profit margins into line 
varies, and is generally by 
agreement with the Commis- 
sion, but excess profit is 
expected to be “ eliminated as 
quickly as possible.” In a 
seasonal business such as 
Samuel's this may not be so 
easy. With a large slice of 
sales concentrated around 
Christmas, the company has to 
rely on getting its forecasts 
right or levels could easily be 
over-stepped again by the 
January year end. 

So, without any real fault of 
its own. Samuel, and companies 
in similar positions, could find 
unpredictable trading condi- 
tions throwing up excess profit 
quite often. But what is so 
wrong with deferred profit? 
The restrictions must be lifted 
some time, which will mean a 
useful boost to anyone sitting 
on such excesses. 



, - £!»; ■ t 

: ... 

■J-S.r ; .• 

;r r L * "T 


son®; 

- -. - j 7 r ’ 


Is - BY CHRIStOPHER HILL 


- : .r j ~ - 

. - ' THE help of Money to press for Wgher maximum 

.' ^Management's figures, i have changes.' This has always been a 
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1 Here is an opening 
for the investor who 
is looking for above 
average: income now 
and the opportunity 
for capital growth. 

THERE ARE two thin'gs about the 
equity-investment market today which 
. we think you would probably agree with. 
Firsts despite die fact that the market lias 
risen substantially since the beginning 
of this year, share prices, on average, 
would still need to rise by around 5 0% 
to attain the levels they reached in 
- 1968 and 197 2. Secondly, as aU too 
: r xnany investors know to their cost, die 
J stock market is no place for the amateur, 

XHESE-ARE both good, timely 
■reasons for you to think about unit trusts 
—and* we believe, Gartmore High 
^Income Units in particular. 

• WE HAVE the financial expertise 
' you would expect from a group with 
ir.over ^3 50m. of funds under 
J iriarragement> Also, we are outstandingly 
well-placed to respond to a market which 
-requires quick decisions. For one 
thing, this unit trust is small/enough for 
the portfolio to be changed radically, at 
trery short notice, in response to any 
^ change in 'market feeling’; for another, 
*Jt does hot suffer from heredity —a 
'^cumbersome, ‘historical^, portfolio, put 
together, for example, before the rise 
in .oil prices took place, or tbe rate of 
ififi^onr^chM its current level. 

WE ARE in the market as it is. This is 
- why. the opp ortunity we offer is right 
fo^ the income- with- growth investor. 

. Hqw the funds will 

heiiivesteduNiTSYoubuynow 

are likdy tqgive you a gross income of 


1 1 *8% in the first year, apart from 
any capital growth. "The portfolio is 
invested in the following proportions 
86*3% Equities 
1 2 -o% Preference Shares 
1-7% Cash 

It is our intention to vary these proportions 
as investment conditions dictate. 

OUR PRIMARY aim will be 
to provide an above-average level of • 
income, although capital growth is 
certainly expected too, and to this end 
a proportion of die equity investment will 
be steered into recovery situations. 


SHOULD interest rates fall from then- 
present levels, we also expect that 
preference shares will show significant 
capital growth. 

AT THE same time, you should 
regard your investment in Gartmore 
High Income Units as long term. 

THE PRICE of units, and the income 
from them, can go down as well as up. 

The offer GARTMORE 
HIGH INCOME Units will be on offer 
at tbe fixed, price of 3 o- 8 p until 3 oth May 
1975- It is on this fixed price that the 
estimated income of 1 1 . 8% is calculated. 


The Gartmore Credentials v 

WHO WE ARE. WHAT WE DO. WHY YOU MAY NOT HAVE HEARD OF US BEFORE. 


When people talk of “ihc Citj of 
London'* as, self-evidently, one of lie 
financial capitals of the world, no more 
needs to be said. "The City”, whether 
you are in Bermondsey, Barrow-in - 
Fa mess or, come to that^ Baghdad, means 
only one thing : massive financial 
resources - and, by corollary, massive 
experience and expertise in financial 
management. 

This is so mnclra matter of conrse, that 
one can talk about “the City” purely in 
the abstract. Bnt behind the abstraction, 
giving it meaning and validity, are a 
number of concrete and important 
realities — notably the people who are 
“something in the City’*, who make up 
the big City institutions and the big City 

firms. 


These City firms are for rhe most part 
almost unknown outside the Square Mile. 
They may be old-established; they may 
be as solid as rocks and even, by their own 
terms, famous. They may handle millions 
of pounds a week, every week of the year. 

And yet, to the man in the street, their 
names probably mean nothing. 

Gartmore Investment Limited is just 
such a company. Its main focus of 
activity is the City of London. Its business 
is iszeilmest management. 

At present, Gan more manages over 
£35001. This consists of investment 
trusts, insn ranee company funds, private 
clients accounts and pension funds of 
prirate and public companies who have 
entrusted their ■workers 1 retirement 
incomes to Gartmore’s investment skills. 


We arc in the businers of managing 
other people's money; that is ihe bu.-incss 
wc know, and have made a success of. 

Last year we entered the field of Unit 
Trust management with the acquisition 
of three trusts. These trusts are now run 
by Gartmore Fund Managers Limited. 

AH three were in the top ten of 
the Planned Savings percentile ranting 
of 1974. 

We were awarded the Red Rosette . 
from the Observer as the best newcomer 
of 1974. 

In 1975. while average share prices are 
still well below the levels reached in 1968 
and t 97 2, we aie puiu'ng our case to 
the public. 



goes into unit trusts 


Thia offer dose* on 30th May, 1975 but may be 
dosed earlier if tbe current offer price differ* from the 
filed price by or more. 

After tbe dose of this offer writs will be available it the 
dally qtbrted ofidrpric® publnbjul in irvon Dcrapapoa. 


oer ittiemtM wffl be ranbsrded by the Mazucen hr 
4U> July 1975. 

Gartmore High Income Trust was fannedy known as 
the Gartmore European Tran. 

Yloj csnseQ pour units back to ns at oMlaitiBntha 
bid price n any d ealias day ; you will receive a chequa 
within aeten day* of the Managers reserving your 
renounced certificate. 

Income u cSitribated on 15tb March and 
15 tfa September: Distributions are paid miter deduction of 
income tax at the bade rate. Income tax can be reclaimed 
&om the Inland Revenue if yon are rnritied tpdo«QL 
A tnansgatMast charge of 5% is included io the price 
of the unrta. Out t»r this the Manages* urill t»y 
oonunnum of 1|% n> amhorized agent*. Thaw a as 
annual charge pf|tto of 1 ^ (plus y.vrj of the value of the 
f und which n deducted from income, and which is _ 
already allowed for in tbe estimated current gross yield. 

*n»6 T rtJWee is Midland Bank Trust Company. The 
Managers of the Trust are Gartmore Fund Managers 
ijtL. 2 St- Mary Axe, IJondon EC3A. 8BP. Telephone: 
01-265 353 of the Awodgtionrf UrntTrurt 
Manases.) Directors: W. Campbell Allan, 

E. O. Crawford, A. R. Goodlad, P. C. lanwwai' 

P. JU P«t» (Managing), iy. Stevenson Jm 1 .. J- A- Thomson, 
j not available to residents a£ the Republic 


Fill in the coupon and send it now. To: Gartmore Fund Managers Ltd, 
2 St. Mary Axe, London EC3A 8BP. fRcfid. No. 1 1 j/j53) 

Units are bn offer at the fixed price of so-Sp each until 30th May, 1973, giving an 
estimated current gross yield of n-85o per annum: 

I/Wo should like to buy Gartmore High I Tick Box f 


I/Wo should like to buy Gartmore High 
Income Units to the value of 

)£• ‘ ■ “1 at 30-Sp each. 

' (Minimum initial holding, £200.) 

I/We enclose a remittance, parable to 
Gartmore Fund Managers Ltd, 


□ If jidii want maximum growth by automatie 
re-investment of net income. 


□ Jf you want to know how to buy Gartmore 

High Income units on s regular monthly basts. 

□ If you would like details of our Share 
Exduungv Service. 




‘ Scheduled Territories. (If you are unable to sign this declaration it should be deleted and your application, 
lodged through an authorised depository.) 

SURNAME (UR, MRS. MISS) 

FIRST NT. VME(S) IN FULL, ‘ ~ ~ 

ADDRESS - — 


SIGNATURES) 

(JJ there ere joint applicants aU must sign and attach Minus and aJdresus separately.) 







Gift of a house under CTT 


BY OUR LEGAL STAFF 


No teoal respdnslbilttp can . be 
accepted by the Financial Times 
for the answers given in these 
columns. -411 inquiries will be 
answered by post as soon as 
possible. 


emir 


la view of the advent of capital 
transfer tax and so as to avoid 
it could you suggest how one 
could divest oneself of, say, 
a £25,000 house at £1,000 per ^ 

annum ? 

You could realise realty to 
obviate the difficulty, or you 
could create a trust for sale and 
divide the proceeds into 25 (or 
even 100) equal parts, providing 
: for 1 (or 4) such parts to be 
’ held on trust for the beneficiary 
' and the rest for yourself. You 
- tould then assign some fraction 
of your beneficial interest 
amounting to not more than 
£1,000 in value to the beneficiary 
every year. As the value of the 
property would vary, the divi- 
sion into smaller elements (for 
example 100) may enable the 
scheme to be operated more 
easily. 


ladder and made no charge for 
the loan. Otherwise it would 
be necessary to know more of 
the facts Of "the- actual event in 
order to 'aseertaim. wither any 
liability would attach. 


Chattels as 
fixtures 


Wife’s rights in 
a house 


Although I work and contribute 
financially to the running of 
. . pur home, my husband refuses 
-id have the house In our Joint 
names. He m aint ains that In 
.his will he has left the house 
to the three children of a 
former marriage with a proviso 

- that I he allowed to remain 
In the house until I die. Could 
▼on please tell me what rights 
I have In this situation? 

. If your earnings are used to 
make contributions to the run- 
ning of the matrimonial home 
you may have acquired an 
-Interest in the house — and 
probably will have done so- 
Section 37 of the Matrimonial 
Proceedings and Property Act 
1970 confirms that this may be 
pie case. Proceedings can be 
taken either during the sub- 
sistence of a marriage or after- 

- wards for the determination by 
: the court of the amount of the 

spouses respective interests in 
the house. Ultimately only the 
.court can determine what the 
extent of any interest you have 
■ acquired in the house may be. 


On the sale of a house, can one 
replace door handles and 
front door furniture, either 
by putting back the originals 
or replacing with' others? 

Can wall lighting be removed? 
The purchaser of your house is 
entitled to all those chattels in 
it which are known in law as 
fixtures — in the absence of any 
express provision in your con* 
tract of sale. Normally, door 
furniture would be within the 
category of fixtures and should 
not be removed or replaced. 
Wall lights are a more difficult 
category, as it depends on the 
actual state of the fittings. It 
is likely that these too are 
fixtures, though not necessarily 
so, and you should consult 
your solicitor before removing 
or replacing them. 


by the licensee. You could 
employ a new companion and 
make it a term of her employ- 
ment that she reside at the 
premises, but it . is .eminently 
desirable here &o that "theVe 1 is 
no rent or rent equivalent (for 
example, by reduction of .wage’s 
to take account of the occupa- 
tion of the premises). If in 
doubt consult a solicitor before 
engaging a new companion. 


of the transactions .involved and 
the reasons for your own deci- 
sions. 


Purchase price 
oh dep osit 


Return after 
emigration 


No right of 
occupation 


A house is held In trust for 
occupation by two elderly 
sisters for life. If one were to 
die and it was necessary to 
find a companion for the other, 
how could I, as trustee, ensure 
that such companion was given 
no right of continued 
occupation after the death of 
the second sister? 

Your object can be achieved by 
granting a licence for which no 
payment (which might ■" be 
characterised as rent) is made 


We went through the emigration 
procedure, left for France 
fairly recently, and bought a 
house there. We were allowed 
the £5,000 settling in allowance 
free of the premium, but had 
previously paid the premium 
on about £3,000 In connection 
with a plot we bought in 
France. We have now decided 
we want to return to the U.K. 
What will be the position in 
relation to these monies? 

The treatment accorded to 
your investments in France, par- 
ticularly in relation to the £3,000 
invested through the premium 
currency market, will depend 
very much on the specific cir- 
cumstances involved. The Bank 
of England is normally sym- 
pathetic to individuals who 
change their minds about emi- 
gration for good reasons. The 
Bank would, however, certainly 
want an explanation of the 
reasons for your decision. In 
some circumstances you might 
find that you would be penalised 
by not being able to get back 
the premium on your £3,000 
investment 

• The final decision in this case, 
must rest with the Bank, and 
you should make sure that you 
apply to them giving full details 


A prospective purchaser asked 
to move into our bungalow 
as soon as poible. A contract 
was sent to her solicitors and 
the full purchase price of 
£21,000 deposited with them. 
Then, four days before the 
proposed moving, date, she 
returned the contract We were 
put to considerable expense. 
Have we no nsdiress? 

If the prospective purchaser did 
not enter into, a contract — as 
appears from your letter to be. 
the case, you have ao redress 
for the extra expenditure in- 
curred by you. in anticipation 
of a contract The only alterna- 
tive course in a situation such 
as yours would have been to 
stipulate that the' purchase price 
be placed on deposit and the 
interest on it from the date of 
deposit to be yours in any 
event 


Transfer Tax on' the excess, as 
there would have been In the 
case of- estate duty. If you kfaow 
of a reliable', trustee .who. would 
perform - the duties envisaged by 
you it might be both cheaper 
and mow .conducive to godd in- 
vestment of the capital of the 
trust fund .if you were to 
appoint such a person (or 
persons) instead of . the Public 
Trustee. 
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the commentator to keep in Ws haps- emphasise" that, of- course may. 

.mind precisely, which Act, haa there: why.: tifi* 

done what. So how the inqOist wife, who wants her own -policy not 

live, but otherwise ordinary,, on -fcer husband's life, .sboiiW hisfi non 



uve, out uuierwwe unumuy, on ner fiusoano s me, . wwtwu rtr whoilv his £ 1 000 

citizen copes do. not buy 


An N.H.B.R.C. 
agreement 


Trust for son’s 
benefit 


By my will I have appointed the 
Public Trustee to take care 
of £15,000 for the benefit of 
my son, who is in a sheltered 
workshop. Will this method of 
safeguarding the future be 
affected by the latest Finance 
Act? Can you suggest a better - 
way? . 

The new provisions as to Capital 
Transfer Tax will not affect the 
provision made by your will. II 
your estate exceeds £15,000 
there will be a charge to Capital 


In approximate figures, I 
purchased my house eight years 
ago for £10,000 and it Is now 
worth about £25,000. I 
purchased from the builder . 
subject to a NJELB-R.C. Agree- 
ment- A defect has now 
developed whleh may be expen- 
sive to rectify- The builder 
offers to take back the house - 
and give me my money back. In 
sueh circumstances is the 
agreement of any value, apd Is 
there any remedy? 

It is unlikely that your agree- 
ment with the builder will be 
of any value to you In the case 
of a defect coming to light after 
eight years. If, however, you 
have a 10-year NJELB.R.C. 
agreement it may enable you to 
make a claim. It would be 
necessary, to examine the terms 
of such an agreement. If there 
Is a contract which covers 
more than eight years, your 
damage is the difference in 
value between the house un- 
repaired and the house repaired 
at the time when the 'defect 
became apparent. The builder’s 
offer is therefore not an appro- 
priate way of dealing with any 
liability there may be. 


uurara cupes . i uu nut . iuww. ■ not Still mi)’ cover enner mui war 1874-75 ran 

Only three Weeks before fairer own money or, now, r wfth KrfJSS 

Healey introduced his.spring ias, m ftl 

Budget, the • second- 1974 While there Is no CTT. IW- v 1 III) 

Finance Bill received Royaf.able on the transfer of pro- ?***• rf 
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transfers between husband' and. be necessary . if : those ftene- ~ «nd if he th«n ; has V’ ' “ 


Tracing a title in Scotland 


Occupation of 
a flat 


ladder 


. If I lend a neighbour a ladder 
.which proved defective, and 
as a result of his using it 
.somebody is hurt could I be 
held liable? 

The owner of the ladder would 
not be liable if he was not pre- 
viously aware of the fault in the 


I am Involved In a complicated 
matter regarding property in 
Scotland, and the tracing of a 
title down through two rela- 
tions, one of whom died in 
1926, and the other in 1947. 

I have been advised that once 
file family tree has been 
ascertained, long and expensive 
Investigation may be involved 
should It not be possible to 
find a Will in either case. Can 
yon please tell me In general 
terms what procedures would 


be Involved, under Scots Law, 
In M proving N the absence of a 
Will? 

In Scotland the succession to 
property where the deceased 
dies without a Will is regulated 
by the Law of Intestate Succes- 
sion applicable at the date of 
death. Accordingly, if neither 
of your relations left Wills the 
succession to the heritable pro- 
perty in question would be 
regulated by the rules - of 
intestacy at the date of their 
deaths in 1926 and 1947. Once 


the family tree has been estab- 
lished no long and expensive 
investigation need be entailed 
in determining the persons who 
will ultimately succeed. This 
should be simply determined by 
applying the relevant rules of 
law. It is not possible in Scot- 
land to raise an action to prove 
the absence of a Will; it is only 
possible to raise an action to 
prove the existence of terms of 
a Will. -If no Wills are found 
then there is no need for any 
formal proceedings to .be raised. 


I am a widower living In a flat 
with a rent of £500 a year, 
where I have been looked after 
by a widow. After my death, 
can she still occupy the flat? 
Unless the person who resides 
with you is a relative (that is, 
by the. whole or half-blood) or 
is married to you she would not 
be able to take advantage of 
the transmission provisions 
under the Kent Act 1968. If, 
however, your . tenancy were 
still a contractual tenancy you 
could provide for the leasehold 
interest to pass to her under 
your will. 


wife (and ■ vice-versa) both fleiaries are - adults, EMFected pitaI . ^ bandwr^OOO in. 
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country (domicile : is a. legal children or other beneficiaries, CTT jungle without a^ert-r ; 
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long-term resident; ah'd in the ; premium spent on joint- whole of life assurance r 
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ITU nceu augment the ; - £1,000— for 'indeed - 1 -suspect that man5r r J 

So, as between husband aha example, a . father with-, two 0 f SAL's campetitora havr" 
wife, it is no longer necessary_ children can. in . any. .one year - ^ invuse. and their owTtyTMf-v 'v. 
for the. husband to Arrange •.hjjs..gi vc on ® child a policy/based oh sinus under production; : They* 
life cover by way of trust or, a premium of £1,000, and, the planne r contains.-- a -rea^r ' 

nnrlnr tha Wflunont Other £100. ■ -MuA-ana* aalmlttintf fTT - - i 


under the Married _ . Women V other £100. . . reckoner for .calculating .CTT" -'- ' 

Property Acts, so long. as .Ee While the "purchase of life liability and includes. a pad of:"'' " 
makes a will clearly passing assurance normally involves the specMd demonstration : fbrms "': ' 
his property to his wife alone, payment of premiums over a which can.be used to calatiaSe;'" ' r 
or so. long, as she is -his ^nly, number of years : (otherwise the and illustrate - tite inctividaalis.- 1. ■ 
possible beneficiary if he dieb policy is not a -’qualifyuSg”’ life assurance- needs, wftfc pa£ : 
intestate. SimHarly the’ wffe policy so that tax relief is dis- ticitiar . regard to hi* 'CTT-.-' ' 
does, not have to resort. tO; ? the-:-*tiowed on premiums,' and there; liability, and tiie •= amount. ; —e, 
foriner duty avoiding expedient is a tax . charge on death or jingle life and joint life coyw - 
of buying life cover^onherraaturity) it is ofcourse possiblerequired to paythetax. 


.•r T 

■ ■-''i’.ft-'tpj 
i-.t wka 

V T-n 
-3 r at i 
r.-ACrti 

i-:-v ■.« 

;• 

- • .-h-rtij* 

- — 

rririRU 

...i: • ,• 

: : r :f th*! 
- •.« *fw 

: ;n '<r- 

Pt 
a Majof 

•e-r-.m*. SB 

f>y 


CAREERS AND EDUCATION 
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Free’ choice of subject 


condemned to death 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


THE NUMEROUS academics, 

- socialist and otherwise, who 
: have advocated more positive 
. planning of tluis country's affairs 

• have not generally given the im- 
pression that they meant this 

. ; to apply to -the universities 
. themselves. So many a don 

- would no doubt be alarmed, as 

- well as surprised, to hear in a 
speech last week by Lord 
Crowther-Hunt, the Minister of 
State for higher education, the 
distinct flutter of chickens 
comflng home to roost 

' The appropriate passage of 
the speech is long. But since 
it is one of the farthest-reaching 
Ministerial statements of recent 
years, I will quote it fully: 

“We need to be more than 
ever certain that the money we 
spend is well spent Which 
•- means in my view that we 

• should do our best to produce 

..the sort of educated people the 
nation needs. And -this leads me 
. into the general field of a posi- 
_ Dive approach to higher educated 
manpower. 


Positive approach 

“I must emphasise to you my 
understanding of the difficulties 
involved in manpower planning, 
and the failures that have been 
experienced in the past in relat- 
‘ ing the need for higher educa- 
ted manpower to the output of 
universities and polytechnics. 
None the less, we must recog- 
nise that these are still early 
days. Attempts at manpower 
planning in this country In most 
fields are of no very great age 
and have so far not been all that 
'sophisticated: I am not deterred, 
therefore, from -pursuing 
further a positive approach to 
higher educated manpower both. 
; to look again at what might be 
the needs of the economic 
system, and to ask questions not 
’simply about numbers of quail-, 
fied people but the nature of 
tbeir qualifications. 

“ 7t simply trill not do to alloir 
u rain? rsi ties and poly technics to 
produce whatever people they 
fancy, or to relate the number 
and kind of places they provide 
to Hie ^-applicants that come 

jonpard-r :r 

Such- ' 1 a” passive' approach 
ignores the policy variables 


which are in fact at the dis-. 
posai of the Government. At 
the very least, I would require 
convincing that those levers 
should never be used. At the 
one extreme, 1 student grants 
and the counselling services of 
schools can su cly affect the 
demand for places in higher 
education. At the other a con- 
siderable fraction of all gradu- 
ates end up in public service. 
It follows that the size of the 
public sector and the qualifica- 
tions demanded in the public 
sector will themselves help to 
determine the number and 
kinds of graduates we need. It 
seems to me therefore that It 
is most unlikely that the best 
policy for a Government in the 
long term is simply to observe 
and to accept whatever is hap- 
pening. 

“ We already plan our educa- 
tional provision to take account 
of the number of teachers we 
think we need — and we plan 
it, too. to take account of the 
number of doctors we think we 
shall need. We need now to go 
further- We need to estimate 
our likely future needs for dif- 
ferent broad categories of 
trained manpower — drawing 
from the experience of some 
of our industrial competitors 
and from their views on the 
different proportions and types 
of trained manpower they now 
have, and are planning for. in 
the future. And having done 
that we then need to do what 
we can to advise young people, 
when they make their future 
career decisions, how best they 
might match their talents and 
the sort of further education 
they are considering, xo the 

nation’s. needs." . 


Expedient . 

Lord Crowther-Hunt’s words 
-mark- an astounding change in 
education policy — which is 
perhaps why* on the day he 
spoke them, their meaning 
went unnoticed by all but one 
national newspaper (modesty 
prevents my saying which). 

The teaching profession has 
largely considered that to base 
teacher- and medical-training on 
manpower-forecasting, is at 
best a benighted expedient To 
the typical teacher. It is 


preposterous that what ah 
academically bright youngster 
studies in higher education, and 
therefore in the later stages of 
schooling, should be determined 
by job prospects in the -worka- 
day world. The decision has 
traditionally been left to the 
“ natural ” choice, of The pupil. 

The choice, of course, is far 
from natural. It is heavily 
conditioned by the differing 
skills and the values of a 
child's schoolteachers from the 
infant class up, and by the 
availability of student places m 
different subjects in higher 
education which may, incident- 
ally, be inversely influenced by 
the employability of particular 
types of scholarly specialist — 
for example, sociologists— out- 
side the academic field. 

Whatever the influences, this 
laissez-faire approach to the 
provision of subjects for study 
now evidently stands condemned 
to a protracted death. 

The Government has no doubt 
been disturbed by the steady 
worsening of the mismatch 
between the abilities and atti- 
tudes inculcated by the higher 
education system, and those 
needed by an economy on which 
the country's living must, some 
day, once again depend. The 
supply of students for engin- 
eering, and to a less extent 
science, degrees has deteriorated 
so that taxpayers' money is 
spent on converting technology- 
teaching facilities for use by 
social studies and arts depart- 
ments. Worse, discouraged by 
the. purblind movements by 
engineering and other, profes- 
sional.- institutions towards 
denying full professional status 
to people without, degrees, the 
numbers training at sub-degree 
level- for vital technicians' jobs 
have dwindled fast. 

. This suggest that the 
Minister of State’s aim is to 
push the whole education 
system gradually into an unpre- 
cedented emphasis on the 
science side, particularly the 
applied aspects. The apparent 
desire is a large '-stock” of 
youngsters able to become, not 
just science specialists, but also 
numerate generalists. 

The -corollary would be a 
pruning of subjects such os 
specialist sociology and a fur- 
ther dimidutioa of art£, includ- 


ing the Classics. It may be appo- 
site here that Lord Orowther- 
- Hunt, when - a member of the 
Fulton Committee an the Civil 
Service, made ple:n his view 
that people educated in the 
sciences cnuld h-arn to nader- 
stand politics and finance, to ex- 
press their selves persuasively, 
and to administer the country at 
least as we'l as those who had 
read Greats at Oxford. 

The new approach will begin 
with " demand management." 
Attitude surveys, already under 
way in schools, will be used to' 
discover how children’s career- 
and-subject choice can be most 
effectively influenced. Pressure 
by way of cniiy-qualifi cations 
for public sendee careers will 
come later. But I feel That, if 
such methods fail, the govern - 1 
mentis commitment to the 
change is enough for it to re- 
sort to more direc: measures. 

I feel also that the commit 
ment has been developing since 
before Labnur regained office. 
For instance, Mrs. Margaret 
Thatcher's White Paper of 1972 
declared it impnrrant that 
students' expectations that high- 
er education would prepare 
them for the working world 
41 should not be disappointed.” 
So whatever Conservatives 
misfit say in opposition about 
the new approach. I would not 
be surprised if. returned to 
power, they somehow became re- 
conciled to it. 


Triumph 

There will be people, of 
course, who will see the change 
as a barbaric triumph over, a 
golden, age'. I am sot one' of 
them. . . ' ... . '. :* ' 

■An appropriate supply of 
trained manpower is essential to 
our economic future.- -We may 
tvell get the balance wrong by 
using the far from reliable tech- 
niques of manpowpr-forecastine 
(Lord Crowther-Hunt would ( 
probably welcome advice hcrei 
from industrial manpower- 
planners). But that is surely no 
worse than getting the balance 
wrong through so-called natural 
choice. 

Moreover, at base the new 
approach is not all that revolu- 
tionary. It is simply stating that 
our education system should 
produce people who are • com- 
petent In all three of the Rs. 



PASSPORT fees are going up 
from June t. A new passport — £5 
since November 1970 — goes up to 
£6. 

The Foreign Office said yester- 
day that applications submitted 
or posted before -Tune 1 would 
be accepted at old prices. 

The full list of increases is: 
new passport (30 pages) from £5 
to £6; new larger passport (94 
pages) from £10 to £12: addi- 
tional passport (30 . pages) of 
restricted validity from £2.50 to 
extension for the first time 
of an additional passport from 
£2.50 to £3 - , collective passport 
from £5 to £6: British visitor's 
passport from £2 to £3. 

The Tee for a British visitor's 
passport was last increased on 
January l last year and the 94* 
paje passport was introduced 
oniy in April 1S73. 

The Foreign Office blamed ris- 
ing costs for the increases. 


NEW COLOUR 
FOR CRANWELL 


THE Queen will present a Queen's 
Colour to the. Royal Air Force 
Collese, Cranwell. Lines., on May 
30. 

There will be a fly-past of 16 
Jet Provost trainers and a display 
by the college's aerobatic team 
to mark the presentation. 


ANNUAL COST 
OF SCLEROSIS 
The slimaU'd annual cost to the 
U.K. of multiple sclerosis is 
£3im. and not £3m. a year as 
stated In a report on Wednesday, 
May 2L 
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.’" -Z}'- T* 3 ® TRIUMPH 2000 and 2500, 

ir^v : - as is well known, ii scheduled 
' ' ~ for replacement In the' not very 
distant future by the new 
Hover SD1, So the improve- 
ments announced, this week, to 
Triumph's old six-cylinder war- 
horse, are likely to represent 
tile final modifications to what 
has/ after all, been for many 
years Britain's second most suc- 
cessful -executive car. The 
Triumph, like its Rover stable* 
mate, lias had an enormously 
successful run since the first, 
modest, two litre versions of 
each were introduced some 11 
years ago. 

s » The impact of the energy 

■ .crisis and. the development of 

" c ~ ^ the more ecoimmicaL more com- 

part Dolomite line has had an 
:*■_ -• inevitable impact on Triumph 
:* :f - ji' sales.. This Dolomite, with its 
more efficient four cylinder 
"7 engine, lacks only in smooth- 

: i ^ ness and a little passenger and 
Cs ?-f'$oot capacity - compared with its 
ii n.^^bigRer sister, yet offers notably 
■ - jf/, " ijietter economy! - 
" ’ --'jit;; However, renewed acquaint- 

. ^riance with the latest Triumph. 

- - >:'JasT ifli jts' - 2500 S top-of-the-line 
. :.v. ^K^rth, reminded me just .what 

• : excellent' car it is. .The 

;r ^. changes made to the car are 
' • -^really pretty minor. \Extem- 

• • .. . '.~~,S-|j Tty r only the light alloy wheels 

r the Stag and a new badge 

:V-<- --^aii ; the grille serve to distto- 
it from, its predecessor. 

' .^trlutemaHy, the biggest change 

• - '._~ 3 y-'jfctiie use of more efficient twin 

- ,.‘rT,S0 carburettors in place of the 
"ij 7 e r carburettors used in the 

V ^ ■*' 2500 TC-or the Lucas fuel jnjec- 
‘ used- in the earlier 2.5 PL 

:* r-rrsi injection was a major 

• . c 'r r "source - of Unreliability and 

• -r • L-- S' upset to owners, perhaps; as 

-j2T g; much fiton-iWMr servicing by 
inex^rt mechanics as from the 


basic fallibility of the design. 
Some owners have recorded no 
trouble at all; others have had 
endless problems. But at any 
rate, the switch to the more 
effective carbo ration and a 
change in the gearing to permit 
lower engine revs at any given 
speed should make the car both 
more economical and more 
reliable without any real loss 
of performance. 

The 2500 S comes fully 
equipped with most of the 
options of the Triumph range 
as standard equipment It has 
the rather over-light power 
steering from the Triumph 
. Stag, which I am afraid ‘con- 
tributes to a rather vague feel 
on the road and which 'I per- 
sonally would prefer to dispense 
with, however much it 
simplifies parking and" alpine 
driving. 

Overdrive, operated through 
a switch on the gearlever. is 
also standard and improves fuel 
economy in motorway running 
as well asi being very simple 
to use. - Head restraints, an 
obviously sensible ;-, safety 
feature, are incorporated in the 
design of the seat, whltih is now 
finished in corduroy doth and 
very comfortable. .• 

The suspension has been 
modified also, mainly ..to- make - 
the ride smoother and softer. 
With the use of :the_". large 
Machelin XAS steel braced tyres, 
the ride seems wen up io the 
standards of more modern 
saloons. The handling also 
remains very good, witfrplenty 
of adhesion,' at least oh dry 
roads, but I found that it.. was 
rather, too easy to overreact 
with the light steering.' i should 
have .preferred an arrangement 
that "provided more, feel,' even 


if at the cost of heavier steer- 
ing. 

Nevertheless, the Triumph 
remains a remarkably comfort- 
able, well-behaved and well- 
designed car, l still found my- 
self admiring the layout of the 
instrument panel, with its large 
clear dials, and the placing of 
the key switches which arc all 
close to hand on the steering 
column. The wood veneer used 
in the dashboard now. has 
vaguely . old-fashioned look hut 
it is still, in my view more 
appealing than most of the plas- 
tic boards used in competitive 
cars. 

Perhaps the only sign of the 
Triumph's age lies in its engine. 
One has become so used of late 
to high performance four- 
cylinder engines, such as the 
BMW, Audi, Peugeot or Rover, 
in executive cars that it comes 
as a surprise to find a basically 
low-strung six-cylinder. The 
engine is, of course, smoother 
and less fussed because of its 
extra cylinders, but 1 found that 
when revved strongly the noise 
level became fairly raucous. 

Triumph has deleted certain 
of the optional variants of its 
big saloon, so that now one has 
a relatively straightforward 
choice between the 2000, 
2500':T! and 2500S. with just a 
single estate variant. The 
prices of course, are much 
higher and the 2500S at £3,300 
no longer offers a big saving 
over rival imports such as the 
Volvo 244. Inflation has I fear, 
taken hold of British car prices 
and reduced the advantages of 
buying British which have per- 
sisted since Sterling depreciated. 
Nevertheless; the S model is a 
fine oar, attractive, spacious and 
saf& It still stands up well to 
its competitors despite its age.J 


Golf 


Warming up for 
the classics 



BY BEN WRIGHT 

OVER HERE in golfs premier 
division Jack Nicklaus has 
re-emerged after a month's 
absence to begin his warming- 
up programme for the U.S. 
Open championship in mtd- 
June. He last appeared in the 
Tournament of Champions at 
Rancho la Costa. California, a 
delightful sort of house party 
limited to tbe tournament win- 
ners of the previous 12 months. 

Having just previously 
deprived Gary Player of his 
Masters' title at Augusta, 
Georgia, Nicklaus could fairly 
be described merely to have 
gone through tbe motions in 
California. By contrast Player, 
who had by bis own admission 
been in no fit condition to make 
a significant title defence at 
Augusta after the longest 
unforced lay-off of his dis- 
tinguished career; re-approached 
his best form in the Tourna- 
ment of Champions, losing a 
play-off to AI Geibcrger before 
returning home for a month's 
rest on his • ranch outside 
Johannesburg. 

The little South African told 
me, after this week's pro-am on 
the eve of his defence of the 
Danny Thomas Memphis Classic 
at the Colonial Country Club 
here, that he had learned from 
bis mistake, and had practised 
diligently — as only he can — 
every day during the lay-off. He 
desperately wants to win next 
month’s U.S. Open over the 
Number Three course at 
Medinab Country Club on the 
outskirts of Chicago to com- 
plete a second Grand Slam, 
having already won each of the 
other three major titles twice. 

Precaution 

Nicklaus. his arch rival, has 
confined himself to the business 
field in the interim period. He 
felt so tired before flying here 
on Tuesday he even took the 
precaution of having a medical 
check-up, only to be told that 
he was no more than healthily 
weary. 

In practice on Tuesday after- 
noon on a course he had never 
seen before — Nicklaus last 
played in Memphis on a differ- 
ent, much shorter layout in 


1968 — be looked wonderfully 
sharp and beautifully' balanced. 
In this week's pro-am he 
finished with four glorious 
birdies for a six under par 66 
in SS degree heat on a course 
playing every inch of its 7,193 
yards. Nicklaus is ominously 
ready for a confrontation with 
Player this week-end, saying the 
other evening with a twinkle in 
his eye and within earshot of 
the latter that he enjoys being 
as frightened as he has been 
by his recent form. 

A confrontation of another 
kind awaits Tournament 
Players’ division commissioner 
Deane Bemao in Atlanta next 
Tuesday, when he will run head- 
long into at least two storms 
of protest from his charges. The 
first arises from his decision to 
cancel the Tournament of 
Champions on the grounds that 
it would conflict with Be man’s 
idea for a 16-man World Series 
to be staged in September next 
year and 1 be rafter as a climax 
to the American season. 

As the owners of the 
luxurious Rancho la Costa invite 
all competitors in their tourna- 
ment to bring along their 
families at ihe expense of the 
management, and the last 
placed competitor is assured of 
a $2,000 cheque, this outburst 
is easily understandable. 

Far less valid is the outcry 
against Tony Jacklin's reinstate- 
ment as a Player's card holder 
without being forced once again 
to qualify at the U.S. PGA 
school. Jackiin told me yester- 
day that he was painfully aware 
of the resentment that sur- 
rounds his return to the fields 
of former glory. But he has 
always thrived in times of 
adversity and for this reason 
alone he may succeed again here 
sooner rather than later. 

As a long time friend and 
admirer who has always 
regarded Jacklin's tongue as 
his own worst enemy, it was 
delightful to be summarily 
deserted early on Tuesday even- 
ing when Tony rushed away 
after some hours of hard 
practise to telephone home and 
instruct his charming wife to 
bring the whole family over 
here as soon as possible. 
Realistically, however, I feel 


MEMPHIS, Tennessee, May 22. 
that Jacklin’s anything but 
solid putting stroke is far more 
likely to thwart him than the 
objections of some of his less- 
illustrious rivals. 

From tbe potentially sublime 
to the distinctly ridiculous, it 
was with more speed than 
dignity that your correspond- 
ent fled tbe triumphant scene 
of Great Britain and Ireland’s 
famous Walker Cup victory at 
St. Andrews in 1971. 1 had been 
unwise enough to forecast that 
our team bad so little chance 
they were welcome to throw me 
in the Swilcan Burn if they 
were successful. 

Powerful 

Alas, several distinctly over- 
trained caddies decided to take 
a hand in the ducking while 
their masters were attending 
the presentation ceremony, so 
discretion quickly overcame any 
lingering valour. Next week the 
Amen cans, having regained 
the trophy at Brookline in 1973. 
return to the Old Course with 
an ominously powerful looking 
blend of brilliant youth and 
classic experience. 

Two members of the Ameri- 
can team, both youngsters, the 
giant George Burns and the 
dapper 1974 American amateur 
champion Jerry Pate, played 
many brilliant strokes at 
Augusta last month, when they 
survived all four rounds in their 
exciting contest for the honour 
of being leading amateur in the 
Masters. 

None of their strokes was 
more astonishing than the ham- 
mer blow rtruck by Burns from 
tbe top of the hill at the 520- 
yard fifteenth hole. This big 
blond protegy of Nicklaus, who 
sports the same flying right 
elbow, hit a towering three 
wood second shot that carried 
fully 245 yards and ran down 
the slope behind th’e green into 
the lake at the sixteenth hole. 

It distresses me to be so con- 
fident that America will retain 
the Walker Cup, and that once 
again one of our visitors will 
also make off with the Amateur 
Championship trophy the fol- 
lowing week. If only I thought 
it would make any difference, I 
would even offer myself again 
for a ducking; 


se 


Doubles can 

sometimes 

rebound 


BY E. P. C. COTTER 


CONTRACT WAS still in swad- 
dling clothes when it was seen 
that the double of a cue-bid or 
any artificial response, to re- 
quest an opening lead in that 
suit, might be of great value. 
Intelligently used, this is a 
powerful weapon, but if used 
indiscriminately, it can recoil 
upao the doubler's head. 

Let me start with a hand that 
occurred some years ago: 

N 

♦ K 

S* Q 10 7 6 4 

OKQJ2 

* 8 5 3 

W E 

* 10 7 6 4 3 2 ♦ A J 9 5 
9 J 2 0 3 

10 8 6 0 9 74 

*72 * E J 10 9 4 

S 

♦ Q 8 

<7 A K 9 8 5 

v A 5 3 

* A Q 6 

My partner and I were vul- 
nerable when I dealt in the 
South seat and bid one heart, 
which North raised to four 
hearts. It was dearly worth a 
try, so I bid a Blackwood four 
no trumps. My partner's res- 
ponse of five clubs was dis- 
appointing, and I would have 
settled for five hearts, if East 
had not doubled five clubs. 
This was a stupid double, as 
North's response did not indi- 
cate any holding whatsoever in 
clubs. 

Tbe consequences were far- 
reaching. I immediately 
changed my mind and bid six 
hearts. I was assured of a club 
lead, and with the King marked 
in East’s hand, it was likely that 
North, who was aceless, would 
have tbe spade King and so save 
me from the ignominy of losing 
the first two tricks to the Ace 
and King of that suit. 

West duly led the seven of 
dubs, and as you can see, the 
slam was on ice. East was bliss- 
fully unconscious, and still is. 
for I have not enlightened her, 
that she, in fact, bid the slam 
for me. 

One expects this kind of laux 
pus at the rubber Bridge table. 


but what are we to say wben a 
similar example occurs in a 
World Championship? Here is 
something which the West 
player Is unlikely to forget: 

N 

* A Q .1 7 

<? A J 2 

C- A K J 

* 10 S 4 

W E 

♦ K 10 9 6 4 * 8 5 

<5 K 10 9 8 C* Q 

6 0 9 8 7 5 3 

+653 +QJ972 

5 

* 3 2 

C 1 7 6 5 4 3 

•> Q 10 4 2 

+ A K 

West dealt at Game to East- 
West and after a pass North 
said one club, an artificial bid 
announcing 17 or more high 
card points. South responded 
one spade, another artificial bid 
which showed three controls, an 
Ace being counted as two con- 
trols and a King as one. Now 
West saw fit to double, a course 
of action that had nothing to 
recommend it and retribution 
followed swiftly- Instead of bid- 
ding three no trumps, North 
saw a chance of a more profit- 
able contract He redoubled, and 
all passed — there was no way 
of escape for the luckless West. 

The singleton diamond was 
led and won in dummy, and a 
diamond was returned for West 
to ruff. The heart return was 
taken by the Ace, and a third 
diamond was played to force 
another trump from West West 
cashed his King of hearts, and 
continued with a heart which 
East ruffed. 

The declarer won the club 
return and led a fourth 
diamond, which was ruffed by 
West and overruffed with 
dummy's Knave. Crossing to 
hand with a club. South now 
finessed the Queen of spades, 
led the ten of clubs and ruffed 
in hand, and made the last two 
trumps on the table. This gave 
him two overtricks for a plus 
score of 870, which was much 
better than the 450 made in the 
other room in a heart contract 
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,..; r sptire V-8. 
Th^dpscor's sort of Waldorf. 
The^fete distinctly stars : 
a ndsfdpes.Th e.Mu.sta rig 
Ghjadcsqaes with power.. • 
steenhg.dutomatic trans- 
mfs^ort; : .p;6wer brakes, 
ffntedgiaiial! round; ' , , '■ 


— . clock. Under £4,000 
including right-hand driven 


For file kind of car 
they don't make 
over here: .... 

Call: 01493 4079 


t9p^U.KEB &HAOOW. Scats. pW- QTtr 
. .-UrOi ■ «re*n. All axt nu -Jnc. ucml 
- control, and- ■ compliant suspension. Prt- 
•“gfe;** 1 *- Ofe rtg-M COIWMMIT Secret* nr 
rW. -LeabroofcSrZSAT Wartime ontrfc 


CH1PSTEAO for yoor new Alfa. BMW. 

Land*, Mercedes and a sensible deal 
: 01-727 0611. 


PERSONAL 



>MARK COX ; . 
* ; jrENNIS CLUB 

Reader membership* iirrited for o«w 
Temps! deb opening summer at 

laxerioua. Stlvensere Ldxure Centre 
CoMwtn< Surrey. FaciRtiea ltxlwU 
swfai pool, ban, 
rewninujip, beauty salon, pro chops, 

Pfaoptj-O-l-rta . .1 tIV 'or Ot -94 0*4385 


-^rsi GREAT 

AMVtf 

'■ ‘ Support-- ■ ■ 

HedrC^urirfvof T trough Research 

fifflTtSft HEAffT FOONDATJOS. " 

- 57,. Gloucester Place. 

:r j" ■total W1K 4HP ... 


SOWriJEABs IMTOrslUt WB SP --; - W* 
pare some of tftr , 

- London- and- even -aunian Witt mw* 
dunam. ABliro csul rebr- w. 
wm file W««nW« ' \ J BfSSnia ' 

superb' ait. . comfort' and. wortcn ransblP. 
Subscription eoaiimu 

visit, .to voar .name- or . .pmc* 
arranged- . J DeB*v«Jd Sqmtadw- 16- 
a Ifford Street. -SarHe ■KmeTi.o ndM . . W.U 
01-734- 224B - 


SQUASH CLUB 

Found or Membership*, invited for new 
likesfafe dob openlne chic summer 
at luxurious ‘ SMvermere Leisure 
Centre, .Cobfaam, Survey-.- Facilrae* 
Tndude wwii, . sauna. . swim pod, 
bars, restaurants, ' beamy salon, pro 

■ .-■feapv-etc.- - 

pbbm> r .€1-S7B JlfjP. ipc. 01-940 43BS 



vimmmtmBstmnEBrm 

. Send nnr for 1975 CebHo®» 

K. HEW AMD 



COMPANY NOTICES; 


, ANNOUNCEMENT 

■ Socie dad Minera Argentifera Bolivians. S.A. 
(Mining. Co.) ■ hereby states that it.has had no 
relatibns-with-Mr'.AIdQ MotoskoF Marcello Indiati- 
Gexco, -since; August 1974. Argeatifera-Bojiviana 
S.A. will not recognise any coirtmitment . performed' 
on its behalf , by -the? two-persons before mentioned. 

: ^e .Diirectbiy*,' • : > \ v ' . . ,". r 




EjME RTA I N M ENT G 1 1 DE 


STAMPS 


BY JAMES MACKAY 


.OPERA & BALLET 

COVENT CARDEN. 240 1»11. 

. THE ROYAL OPERA 
Tonfflht 6 Elcklra; UinlhDlni. Mutllovlc. 
Merer: Bailey,- Ultimo. Cond.: DavVa. 
Moil & Thor. 7 La farm del destine. 

.Tuo. & Fd. 7-30 K " 

11 bar Mere dl SMB 


.Tuo. & M. 7.50 Kim PrUtn. Wed. 7.30 
Mpfla. 

Seats anil, etc: Wed. 


Cond.: Atherton- 




SADLER'S WELLS THEATRE, Roacbcry 
Aw.. EC1. 837 1672. Eveninu at 7 JO. 
THE GOTHENBURG BALLET _ 
■-TooWK' Mon. 3 Thur.: Triol* Mil. Tuo.. 
■ - Wed.. Frl. & Set.: Boumomdle's Napoli. 
XFuH fourth version-} 

mm 

ppsl| 

BBSS 

feiilll 


APOLLO. 437 2663. Evening* 8.0. 

' M»t*- Thur*, 3.00. Sets. 54)0 and 8.30. 

. MARGARET - ALEC 

“LEIGHTON ■■ - GUINNESS 

. .-J Ili-.A FAMILY .AND A FORTUNE 



CHICHESTER. 0243 86333. Today at 2.0 

>aw| 7.Q. • CYRANO DC. BERGERAC: Mar 
-■06. ."27. 28 at 7 JO AN ENEMY OF THE 
PEpPLt.- 

COLISEUM: •' (01-836 51471.) 

. WUSHU OF -CHINA 
. Mortal Arts Rom peMna. . Unt* Set. 
----nm.- Mai 11. Eva. Si Mot-Sat. 2. 

COMEDY. . 930 2578. Ews- B.DO. Sate, el 
■i&JO awJ . 830. ' Mitlnees Thar*. 3.00. 
VbajH+ectaWe HAYLEY. MILLS. D.T. 

- _ ‘A TOUCH OF SPRING - 
’-.erorwoent direction *7 Atlas •DaMs,*' 

> F.T. "The AUDIENCE were WEAK with 
LAUGHTER." F.T. THIS ‘FROLIC <S 

, . . -SUCH FUN. E.N. 

CRITERION. 930 3Z16. End* Today. 

. MARTY BRILL AS LENNY 
(Baaed on the IHe end words at 
•- - ; Lewvy Stub.) Limited hum 

CRITERION. 930 3216. ' Rad. pr. Prev*. 
May 'Za-f-J a ne 4. _ Opens Jam S at 7 
■ Suha, , Evqs. 8. Jets. 5 JO «fld 8.15 
.GWALDINE RODERICK 

. Me EWAN • COOK 

• JAMIE ROSS 
"ON COWARD". 

- A. mujlc*? comedy revue with 1 w»di end 
tHidc. by Noel Cowan* . 


THEATRES 

DUCHESS THEATRE- .. ■ 836 0243. 

Evenings 0.00. frL. Sat. 6.15 and. £M>0 
ALIVE ON STAGE 

"OM1 CALCUTTA!” 

OVER 1.500 PERFORMANCES 
"BAEATHTA KINGLY BEAUTIFUL." S-Tel 
■■THE NUDITY IS- STUNNING." D.Tel. 




H 


IY LANE. 026 0103.' .Evening*. 7.30. 
• Matinee* Wed. and Sac-: 2.30. 

: ; - MtCUACL CftAWTOftO In.. 

■ILLY 

MICHAEL CRAWFORD. A. WHOPPING 
WONOWPUL STAGE STAR-’" -New* of 

Tbe. World., -Hi and wre show arc 
A TREAT." Soatfav bonus. 


iA 


DUKE OF YORK'S. 836 5122. 

Mon.-Frl. 8. Sets. 5 and 8. Weds. 7.30. 
Anna Tony Alan 

NEACLE BRITTON GIFFORD 

In WlHIam Donates Home’* 

THE DAME OF 5ARK 
■■5UP6R8-" Harold Hohson. 

Season must end May 31. 

GLOBE THEATRE- 497 1592 

■ BEST PLAY OF THE YEAR 

Evenlnfl Standard Drama Award 

TOM COURTENAY. In 

THE NORMAN CONQUESTS 
bv ALAN AYCKBOURN 

TABLE MANNERS Today 5 JO. Tu. Th. 
8.1 S: LIVING TOGETHER Tnu 8.30. Wed. 
3.0. Frl. B.1S: R'ND A R'ND THi 
GARDEN Mon. Wed. B.1S. 

FORTUNE. 836 2238 Evenings at 8. DO. 
Sits. 5.30 end 8.30. Thu. 2-45 red. prices 
SLEUTH 

"THE BEST THRILLER EVER." 

N.Y. Times, ,6th GREAT YEAR. 

GARRICK- 836 4601. Evps. B O SHARP 
Sat. 5.00 and 8.30. Red. price Wed. 3-00 
MURDERER 

Bv Anthony Shaffer 

“VASTLY' ENTERTAINING BLEND OF 
COMEDY AND SUSPENSE. THIS ONE 
WOULD BE A CRIME TO MI5S." Mirror. 

GREENWICH. 85B 775S. CHARADES 
Today 2.30 & *8.0. Mon. Toe*. Wed. 8.0. 
THE BO RAGS PIGEON AFFAIR. 

KAYMARKET. • 930 9832. ' E*95- 7 AS. 
Mat. Wed. 2.30. 5 at. 4.30 and 8.00. 
JOttN CLEMENTS 

In Ronald Mrllar-C. P, Snow's 

UK CASE IN QUfSnON 
"Ait excellent eywiiiw’t entcrtalnmem. 

. . . An enthealllne story." 
—Harold Hobson, Sunday Tlmo*. 

HER MAJESTY'S THEATRE. 930 6606 
Last perfs- today 2£Q and 7.30. 
DAVJO HEMMINGS In 

JEEVES 

with MICHAEL ALDRIDGE 

Book and Lyrlu ALAN AYCKBOURN 
Mvclc ANPREW LLOYD WEBBER 
"Full of osfotY IntefUBent ertt and loyous 
self- mockery," Sunday Times. 

HA HI opens June 7. Now booking. 

sisiiiiiiiii 

LYRIC 437 3686. Evenings 8.0. 

Frl. 8 JO. Thurs.. Sat. S-OO end 8 JO. 
JOHN. PAUL, GEORGE. BINGO 
. . - AND BERT 

EvtnlnP Standard Award. 

BEST MUSICAL OF THE YEAR 
Plays and players Award — 

BEST MUSICAL OF THE YEAR 

MAY FAIR. 6Z9 3036 and 493 2031. 
Evening B.1S. Sat. 5.00 and 8.40. 
BILLIE WHITELAW. BARBARA FERRI5 
. and DIN5DALE LAN DEN Id 
ALPHABETICAL ORDER 

M Michael Frayn * comedy Is a delightful 
experience. Evening Standard. 

MERMAID, 248 7656.. Food 248 2835. 
Evgs- 8.00. Mat. Thors, Sat. 3.00. 
Bernard Shaw’s 

THE DOCTOR’S DILEMMA 
"Gorowai'i *nd Fu-ny- GiMrdlan. 

FULL DINNER MENU, WINE AND 
BEST THEATRE SEAT FOR £4.95. 

PM 

OPEN AIR. Regents Park. 01-466 2431. 
New Audftorhrm cmetWoo delayed. THE 
TAMING OF THE SHREW plays Round 
Moose June 3- July 5. A MIDSUMMER 
NIGHTS. DREAM opens here July IB. 


PALACE. 437 6834' 'MOB^TTiUrs. 8.00. 
Frl. and Sat. 6.00 and 8.40? 

JESUS CHRIST SUPERSTAR 


PHOENIX THEATRE. 836 8611. 

Last perfs. Hdav 5.30 & 8.30. 
MARRY' WORTH 

" A comedian of boundfoa charm " — 
D. Telegraph. AVRIL ANGERS hi 
"NORMAN. IS THAT V0U7** 

” A Ready line of laughs." F. ThntM. 


THEATRES 

PICCADILLY. 437 4506. Ev«S. 6. Sata. 
5.30 and 6.30. Mats. Wed. a! 3. 
JIMMY JEWEL ALFRED MARKS 

In NEIL SIMON’S 

THE SUNSHINE BOYS 
"Audience rocking In tkeir chair*"— 
D. Exorcss. "A lauuh a minute." D. Tel. 
"Candnuaus UiipMer.' Ev. Std. 


PHOENIX THEATRE. ■ 01-836 8611. 

,. From Tuesday 7.0. Sub*. Hjj. 

Sat. 5 JO and 8 JO. Until June 7, 
MIRIAM XARUN 
- bV . DIARY or A MADAME 
Coma. Jane 10 GOosnu, 


PRINCE OF WALES. 930 8681. 

Evenings 8.00. Mats. Wed.. S*L 3.00 
JAMES STEWART 
in HARVEY ' 

"Heartwarming triumph." Er. News. 
LIMITED SEASON ONLY 

QUEEN'S. 734 1166. Evgs. 7.30 shaep 
MaL Thurs. 2.00. Sat*. 4.45 and 8.16 
JOAN FRANK 

PLOWRIGHT PM LAY 

SATURDAY SUNDAY MONDAY 
Directed bv FRANCO ZEFFIRELLI 

Last two weeks — must end May 31. 

RAY MONO REVUE BAR THEATRE. 734 
1593. At 7 pan.. 9 p.m_ 1 1 p.m. 
PAUL RAYMOND presents 

THE FESTIVAL 

OF EROTICA '71 

REGENT. 323 2707. Evenings BJO. 
Frl. Sat 7.00 and 9.15 
lOlh MONTH OF SENSATIONAL 
STAGE SHOW OF THE 70s 

LET MY PEOPLE COME 

—Ah ADULT MUSICAL 
’• Never * dull moment.” Evening News. 
100 tickets held for sale at door. 

ROUND HOUSE. 267 2564. 

June 3-21 

Jeremy Iron?. Zoo Wanamaker 

THE TAMING Ot THE SHREW 

ROYAL COURT. 730 1746. 

JOE ORTON FESTIVAL 
.Last pertL today 5 and 8 JO. 
BERYL MALCOLM RONALD 

K Ei D Me DOWEL L FRASER 

ENTERTAINING MIL SLOAN E 
•- Measureless Joy.” Dally MaH. 

- Hltartouv C«n«j Standard. 
Transfers lobule of Yorks June 2. 
LOOT: Opens Wed. 

'SAVOY. 01-836 8688. 

Cvenimos BOO. Sat. 5.00 and 8.16. 
-ALISTAIR SIM at hla best.” □. Tel. 
RON MOODY DANDY NICHOLS 

THE CLANDESTINE MARRIAGE 
Directed Jay IAN McK ELLEN 

SHAFTESBURY. 836 6596. Mon.-Frl. 8.0. 
(Mat. Friday 5.0. Reduced 75e-£1.50) 
Sat. 5.20 and 6-30 

WEST .HOE STORY 
“Bursting to Me with undhnlnlshed 
theatrical endtcmenL” S. Tel. “A definite 
winner. 1 strongly recommend It.” F.K 
■ •Miracle.’' Guardian. "Brilliant.” S. Tel. 


ST. MARTIN’S. B36 1443. Evenings 8.00. 
Mats. Toes. 2.45. Sats. 5.00 and 8.00. 
Agatha Christie's 

THE MOUSETRAP 

world’s tongest-ever run. 23rd YEAR. 




VICTORI APALACE. 834 1317. 

■«. 

" SWmGALDNGAMAX " 

New SonB and Laughter SPectacofar 
mth Rogers and Starr. Bobby Crush. 
Denis Keene and Happy and Full Co. 

WESTMINSTER. -854 0283. Last weeks. 
Evgs. 8.0. FN. and Sat. 5.30 and 830. 
NtGEL PATRICK. DULCHE GRAY 
PETER &ALUS. PETER VAUGHAN 
BRIAN WILDE In Hit Thriller 

TH* PAY-OFF - 

■■trrwnensefv enjov»S>le. UndWuted ptoaaora 
Witty. ExcRIiib. Sunday Time*. 

WHITEHALL. ... 900 6692-7765. 

Evgs. *£0. Wed. * ^Sat. 6.1S and 946. 

. RAYMOND presents • 

THE CONFESSIONS 

OF A SEX STAR 
. SNATCH 69 
.MATTASTIC. HMAlaeiJS 

EROTIC ENTERTAIN ME NT 

WINDMILL.. THEATRE. 437 6312- 

PAUL. RAYMOND presents - 
FIONA RfCHMONO hi 
.txrs GET LAID 

Twice NtgiKhr at 7.00 and B-00. 

WYNDMAM3L B36 3<J«. Eveotogs ■* 8. 
Sat- S and 8 JO. Mata. Wed. 3 00. 

PAUL SCOnjLD 'as ProfSero SHOULD 
NOT BE MHUEOj OFT. ANYACCOU NT." 
B. A. YOUNG. FManeiai runes. 
qJnMtad Season) 

THE TEMPEST 


CINEMAS 

ADC I El SHAFTESBURY AVE. 836 8861 
5eo Pertr All Sean Bookable. 

1: THE GODFATHER PART II tXl. Wk. & 
San. 2.45. 8.00. 

2: MURDER ON THE ORIENT EXPRESS 
IAI. Wk. & Sun. 2.30. 5-30. 8.30. 


CASINO. 437 6877. MONTY PYTHON 
AND THE HOLY GRAIL CA). Ptobs. at 
1.45. 3 JO. 5.40. 6.05. Late Sat. 11.3CI 


CURXON, Curron SL. W.l. 4*9 3737 
Limited Season of STAVTSKY >A1 him 
at 2.0S (net Sun.i, 4.10. 6.20 8.3S 

Late show Sat. 11 p.m. 


LEICESTER SQUARE THEATRE^ 930 5252 
See! Heart Feeil TOMMY <AAi. The 
him event of the Year. See. Perfs. 1.20. 
4.30, 8.00. Sun. 4.30. 8-00. Late show 
Frl. S Sat 1<1.15- All cents bkble on 
930 0416. 


DDCON. Havmerket. 930 2738:2771. 

Warren Beatty. Ju«e ChrtsMe. Goldie 
Hawn In SHAMPOO tXl. Seo. perfs. Wk. 
and Sun. 1.1S, 4.45. 8.15. Shampoo at 
1.55. 5 JO. 8J5. Late show Frl. and 
Sat 11.45. An seats bookable. 


YOUNG VIC (hr Odd VtO, 02 fa 6063. 
MUMMENSCHANZ. "Alwunf. ntrtcal. 
polished, hilariously forty." Mly Tef. 


{723 201112.) 
IY CADY (A) 


ODEON. Marble Artb. 

Streisand and Caan FUNN 
Seo. perfs- Wk. 2.45. 8.00. Sun. 4.00 
0. 00. Late show Set. 1-1.45. All seats 
bookable. 


DDCON. Leicester Square. 


(930 6111.1 


PAPER TIGER fA). Cent. Props. Wk. 

' l 3 JS. 6.00 


2-00. 3.4S 6.00. 0.15. 5un. 
8.15. Late show Sat. 11.15. 


ODEON. St- Martin's Lane. (B36 0691/ 
1611-1 DAUGHTERS DAUGHTERS (AI 
isibtitfedi. Sep- Perfs. Wk. ZJO. 5 JO. 
a JO. Sun. 5.30. 8.30. 


PLAZA 1*2. Lower Reoent St. (formerly 
Paramount * Universal). All seats book- 
able. . THE GODFATHER PART II IXJ. 
DaHV. Fnctodlng Sundays. 

^sk^. 2 " 45 - 7 - 10 -^ 
p f ^sS.^. 2 " ,s ' 7 ' ,s ’ u, * s,ww 


PRINCE CHARLES, Lelc. So. 437 9161. 
Tim Sensation of London . . . 

EMMANUELLE OC). 

Seo. Perfs. Dally (Inc. Sun.) 2-45. 6.16. 

9.00. Late .Show 11.45 Frl. 8 Sat- Seats 

Bkble. Lie d Bar. 


SCENE 2. UMc. Square (W ardour St.j 439 
4470. Cont pert*, dlv- horn 12.30. Late 
show ia.05 (*ne- Sun.i young Fran- 
kenstein IAA1. Props. 12-30. 2-45. 
5.05. 7-2$. 9.45. 12-OS. 


SCENE * JMc. Square (Wardour 54.) 439 
*470. THE TOWERING INFERNO (A). 
Seo. perfs. dally (Inc. Sun.) 2.00. S JO. 
B-40. Late show 11-«S. Thurs.. Frl.. Sat. 
From Sun. Special Late Shows 11.45 
Niohtlv 

A BIGGER SPLASH (X) 

Seats bookable. 


SCENE «. Lelc- Square (Wardour St - 1 459 

4470. 2nd YEAR. The Wm Everybody's 
Talking About. THE EXORCIST (XI. 
Directed by WIIHam Fried In rt- Seo. peris. 

■My. 12 JO. 3.00, 6.15. 9.00. 11.30. Box 

ofice open dally 10-8. Suns. 12-8. Seats 

bootable — all perfs. 


TIME CENTA (1L 935 9772. A BIG^SR 
SPLASH (XL Dlv. 1.00. 3-00. 5.00. 7 00 
and 9.00. Late show every night 11 o. 


WARNER WEST END 
Leicester. Square, Tot. 439 0791. 

I. rrs ALIVE (X). Coot, props. 2.40. 
4Ja._ 6.35.-- 8.36. Late chow Frl. & Sat. 

II. 00. 


2.- . sag*. . McQueen. Paul Newman THE 

8 . 0 _ . . 

11 .35- £>1.60 seats bookable. 


TOWERING INFERNO (AJ. "Seiir'Progs. 
1..1S. 4JS._8.05. Late show Frl. * Sat. 


3. jack Lemmon Anne- Bancroft THE 
PRISONER OF 2ND AVENUE (AI. Sep. 
Perfs. ZJO, 5.30. 8.30. Late show Sat. 
11.00- Ail SOUS bookable. 


ART GALLERIES 


ROYAL ACADEMY SUMMER EXHIBI- 

TION. Contemporary palnUno*. Sculp- 
tures, etc. Until 27 July, Wkdys, 10-6. 

Sons- 2-6. Adm. 60o I Monday sop) 

And the PRIVATE ROOMS AND COL- 
LECTED TREASURES. ' Until 31st Oct. 
Wkdvft. 10-6 (chased Tuesday). Sun. 2-6. 
Adm. SOp. Students and pensioners half 
price- 


AXtCA . preumtt Anustn John. James 
TlMot. Philip Wilson Steer, Gabriel 
Fournier ana others In " The REDIS- 
COVERY OF THE POST-IMPRESSION- 
ISTS. " 10-6 Including Sunday, closed 

Monday, 7. Church Road. Wimbledon 
Village London, S.W.19. Tel. 946 4727. 


ROYAL FUTTVA1. HALL. Spanli.il Book 
Exhibition 3.000 books on varied sub- 
jects daily 2*9.30 p.m. 22nd May-1 st 
June. Adm. free. 


ANTHROPOS GALLERY. Specialists in 
EUinic Arts. 7. Monmouth Street. Upper 

St. Mirtin's Lane. WC2. 01-835 0162. 

Europe's hnot coUrctlon of New 
Guinea- Papuan and Eskimo Art. A new 
exhibition Mon.-Wrd. 10-8 Thar* .-Set. 

10-12 midnight- Son. 1-7. 


. J J “ i 974). Memorial 

Exhibition. Field home ' Galleria, 62 
Queen's Grove N.W.B. 01*986 3600. 


MARJORY PARR GAUSRY. 2BS King-, 

R snid. C het*oa. S.W J . DENIS .MITCHELL 
Sculpture. Until Hay 24th. OpSi ali 
dgv Saturday, dosed Mondays. 


THIS TEAR is European Archi- 
tectural Heritage Year, the cul- 
mination of a three-year cam- 
paign promoted by the Council 
of Europe to awaken the interest 
and pride of Europeans in their 
common architectural heritage. 
Many countries in Western 
Europe are now in the process 
of issuing special stamps as 
part of the publicity campaign, 
our own Post ’Office made a 
handsome contribution with a 
series of five stamps released on 
April 23. The stamps were de- 
signed by Peter Gauld and 
printed in 'multicolour photo- 
gravure by Harrison and Sons. 

Two 7p stamps, printed side 
by side, featured Charlotte 
Square in Edinburgh (home of 
the National Trust for Scotland) 
and the Rows in Chester. Des- 
pite the medieval appearance of 
the latter, much of the Rows 
dates back no further than Vic- 
torian times and the facade con- 
ceals an ultra-modern shopping 
precinct — embodying the prin- 
ciple of combining our archi- 
tectural heritage with modern 
day-to-day use. 

The other tbree stamps in the 
set are qua si-commemorative. 
The 8p shows Wren’s Flamsted 
House at the Old Royal Obser- 
vatory, Greenwich, and coincides 
with the tercentenary of the 
Observatory this year. St. 
George's Chapel Windsor, which 
appears on the lOp stamp, cele- 
brated its quincentenary on S't. 
George's Day, which was chosen 
as the first day of issue. By 
contrast, the 12p features the 
new National Theatre on the 
South Bank, a building unique 
in our architectural heritage by 
having no fewer than three 
foundation stones, including 
those laid by George Bernard 
Shaw in South Kensington and 
the Queen Mother next to 
County Hall. 

Picture postcards supplement- 
ing three of the stamps were 
also issued on April 23. These 
cards, depicting Charlotte 
Square, tbe Rows and tbe Royal 
Observatory, are currently avail-, 
able from philatelic counters 
and most nfaln post offices at 
5p each. Though not directly 
linked to the EAHY programme, 
a pictorial air letter released in 
Scotland last week is of strong 
architectural interest. Com- 
memorating the eighth cen- 
tenary of Glasgow's charter 
from King Willian the Lion, 
its vignettes include tbe 13th 
century cathedral and Glasgow's 
oldest house, Provand's Lord- 
ship, which dates from 1471. 

European Architectural Heri- 
tage Year has acquired the 
alternative title of Monuments 
Protection Year, and it is this 
aspect which has been high- 


lighted by Austria which issued 
a 2*50 schilling stamp in Janu- 
ary. This coinddrd with the 
125th anniversary of the federal 
commission for the protection of 
ancient monuments and de- 
picted a carving of Christ and 
St. Christopher from the altar 
of the parish church at Kefer- 
markt in Upper Austria. The 
stamp was designed Adalbert 
Pilch and engraved hy Alfred 
Fischer. 

The other countries which 
have so far announced their 
stamps have concentrated on 
prominent buildings. Denmark's 
trio, to be released on June 19, 
features the church of the Mora- 
vian Brothers at Cbristiansfeld, 
Gamle Kongsgaard at Lejre, and 
the late-medieval Queen Anna 
Street in Elsinore. The stamps 
were designed by Margit 
Besiakow and engraved by Arne 
Kiihlmann. It is significant that 
many contributions to EAHY 
have been produced by the tra- 
ditional copperplate engraved 
process, which is particularly 
well suited to the architectural 
theme. 

Luxembourg's set of four 
stamps, released on Mardb 10. 
includes a view of the Fish 
Market in Old Luxembourg, 
chosen by the Council of Europe 
as one of the 30 sites in its 
current programme of restora- 
tion. Tbe other stamps feature 
the castle of Bourglinster, the 
Market Square in Echtemach, 
and Sl Michael's Square in 
Mersch. The sumps were en- 
graved and copperplate-printed 
in Vienna. 

The Netherlands has laid em- 
phasis on medieval architecture 
in its series released on April 
4. Tbe stamps depict the Begijn- 
hof in Amsterdam, the Coopers’ 
Gate in Middelburg and the vil- 
lage of Orvelte. A more modern 
note was struck, however, in 
the 35 cent stamp showing the 
Sl Hubert us hunting lodge de- 
signed by Hendricus Pecrus 
Berlage, best known for his fin 
du siecle Amsterdam Bourse. 

Monaco has gone to the turn 
of the century for inspiration, 
and has chosen the VUla 
Sauber, designed by Charles 
Gamier, for its 2 .20-franc stamp 
released on May 13. This build- 
ing is now an annexe of tbe 
National Museum and houses 
the Galea collection of dolls and 
automata. 

Sweden will be issuing a set 
of five 75-ore stamps on June 
13. None of the buildings de- 
picted would figure among the 
tourist top 20, yet each has in- 
teresting architectural features, 
ranging from the church hos- 
telry at Skelleftea and the 
wooden Officers’ Mess al 
Rommehed; to the gunpowder 
tower in Visby and. the ancient 
foundry and iron mine at En- 
gelsberg and Falun respectively. 
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Paris need not be expensive 


Fnuindah Times. Reporter 
rry^RAT JTES from boteof 


BY SYLVIE NICKELS 


MOST PEOPLE were very dis- • 
couraging about otur. Idea df 
sheading ‘ a long week-end in' 
ijaris, last August. .It .would be 
trot and airless, they said; full 
of foreigners and, of course, 
expensive. We went Climatic- 
ally we were lucky, for it was 
sbnny but cool.' Of foreigners 
diere were plenty, as in any 
qfher European city at that 
time. As for' the cost anyone * 
wfio wishes to can spend money 
in' Paris; we wanted to see how K t 
cheaply, in fact it could be 
done in basic comfort 

"’We took the car over on an 
early crossing of - Townsend 
Thorensen’s Dover-Calaise ser- 
vice fthis year £40 return for 
the car and up to four adult 
passengers if for a maximum 
period of five days). We 
reached Central Paris by mid- 
afternoon, went into a small bar 
near the Place de la RSpublique, 
and ordered two glasses of wine 
at one franc each.. 

Certainly he could recom- 
mend a hotel, said the rotund 
bistro owner, and gave us the 
name of one where his grand- 
parents always stayed. It was 
called the Grand Hotel de 
Famille, and . cost Frs.30 per 
night for a double room which 
was spotlessly clean and in- 
cluded a private shower. Round 
the comer we found the family- . 
run Restaurant de Bourgogne 
whose owner was even more 
rotund, which seemed to augur 
wen. Here we regularly ate 
three-course meals from 
Frs. 12-16 plus another Frs.7 for ' 
a bottle of wine. For 1975, 
about 10 per cent should be 
added to these prices. *** 

For covering longer distances • 
we bought a book of 10 tickets * 
(still Frs.8) valid on the Metro 
and central buses. But most of ' 
the time we walked for this is It is 
not only the cheapest but most for 3 
effective way of seeing Paris. done 
The Place du Tertre in Mont- cert* 
martre occupied us for most Me 
of a morning, watching the spen 
artists touching up their can- hotel 
vases of sketching quick, clever nose 
silhouettes of passers-by. the 

The embankments of the devo 
Seine were good for another and 
half-day to revive old memories were 
of marvellous views and browse elegi 
among the Left Bank stalls Ely» 
selling old prints .and books that 
and maps. One afternoon we of tl 
did a sightseeing trip on the com 
river itself by Bateau Mouche. Or 



Dcmati Cooper 


A tourists’ must, the Place du Tertre in Montmartre, where local 
artrsts sell their work. In the background is the Sacrf Coeur 
(Church of the Sacred Heart) built on die highest point in Paris. 


It is excellent value at Frs. 10 
for 1} hours, and we could have 
done it for half the price on 
certain departures. 

Most of another morning was 
spent along the canal near our 
hotel, watching great barges 
nose their way in and out of 
the lock. Another day was 
devoted to the Latin Quarter 
and Montparnasse: and there 
were several visits to the 
elegant acres of the Champs 
Elys4es. lingering over coffees 
that were three times the price 
of those served just round the 
comer. •“ 

One evening we. contacted, a 


C REFERENDUM 


Statement made by the Chairman of Babcock & 
Wilcox Ltd., Mr; John L. King 

On 5tb June 1975 the country will be voting on the issue 
of whether the United Kingdom should stay in fhe European 
Economic Community. 

The danger to the Babcock Group of a withdrawal from 
the EEC is not only the possible reduction in our exports 
to the Common Market but that there will be a much more 
general loss of confidence by the other countries of the world 
in the United Kingdom as a supplier of capital goods. Thus 
there could be a much more serious loss -of total export 
business. New export orders in 1974 totalled nearly £60 million 
and these will provide about 7.500 man years of work. With 
the decline in opportunities at borne it is vital for all of us 
that nothing is done to jeopardize future overseas orders. 

Babcock & Wilcox Ltd have been involved in the countries 
now comprising the EEC for most of the present century 
as owners, in full or in part, of manufacturing companies, as 
licensors and, in recent years, as exporters of an increasing 
volume of products to the Market- 

In the absence of tariff barriers we continue to believe 
that for many of our products the UK is the most effective 
country in which to manufacture. Our belief is demonstrated' 
by the factory rebuilding and extension programmes that are 
presently being undertaken in Rochester and Rochdale, and 
.our continued investment in new plant and facilities at our 
other UK manufacturing locations, most of it in areas cf 
relatively high unemployment. 

If the United Kingdom leaves the Market Babcock & 

Wilcox Ltd will need to build up Its manufacturing facilities 
within the Common Market to the detriment of UK based 
operations in order to continue to supply customers there 
on a competitive basis. 


young friend living in Paris. 
“ Where is a good place to eat? ” 
we asked. “ Where the Parisians 
go, and not expensive.” She 
led us promptly to the Restau- 
rant Chartier, 7, Faubourg 
Montmartre, near Montmartre 
Metro station and not to be 
confused with the famous Mont- 
martre district. 

Here in a massive Edwardian 
hall, waiters who might have 
stepped straight out of a Tou- 
louse Lautrec painting skilfully 
balanced laden trays among the 
crowded tables. Elegant it was 
not. but entertaining and good 
value it certainly was. A meal 


TRAVEL 


INTERLAKEN lor your holidays. Golf. 
sam.no, Swlir—lnfl Hiking. Mus'c 
*■ William . Toll." Open-air 
• Pwy*. be union-centra Inlo.m.nci.. 
LaaBeis Tourist Office CH-3600 Inter- 
laken. 

PONTRESINA En gan in tCrisonst. The 
sports resort for fastidious oeoole 
Prosoectus: Karvereln, CH-7304 Pon- 
treitna. 


for three, wifir two copious 
courses and two bottles of wine 
came to about' Frs.35. 

We could, have done much 
more sightseeing, of course, in 
terms of churchee.museums, art 
galleries, and - other cultural 
-features. But on this occasion 
our aim was to get re-acquainted, 
as it were, with Paris from its 
pavements, .and we did not 
regret it 

If you prefer to leave less 
to chance, there are any 
number of tours from the UJC 
lasting any number of days and 
at, more or less, any price level. 
Among the specialists offering 
the most flexible arrangements 
are: Paris Travel Service, Bridge 
House, Ware, Herts.; Time Off, 
2a, Chester Close, London 5W1X 
7BQ; and Travels cene, 54, Baker 
Street, London,- W.l. 

We returned to Calais in a 
very leisurely way, leaving the 
main N1 just north of Montreuil 
to follow the minor, delightful 
and shorter road via Desvres- 
and the valley of the river 
Course. Although this was the 
height of the season, we barely 
saw any traffic on this road, 
apart for a few horse-drawn 
caravans which we learned could 
be rented for holidays in this 
area. 

With a .few hours to .spare 
before catching : the ship, we 
wandered through minor lanes 
and rural villages that seemed 
far removed from': the busy 
nearby ports. And thus we 
stumbled upon the unpre- 
tentious Aub.erge du Moulin at 
-Bournonviile, about 17 miles 
due -south o£ Calais. f 
-.We had our last meal 'in 
France here: home-made soup; 
an /'excellent omelette with 
Lavish portions of fresh fried 
potatoes and salad; cheese; ice- 
cream— cost. Frs.13 for iwo ! 

The restaurant we discovered, 
is well known in the area and 
attracts clients from as far 
afield- as Belgium with five- 
course menus, last year costing 
Frs.25 and including trout or 
smoked salmon, and a variety 
of game. So much, we thought, 
for all those stories of France’s 
fancy prices. - - 

Further information: French 
Government Tourist Office. 178 
Piccadilly, -London W1V OAL; 
Townsend,' Thoresen, 127 
Regent Street, London W1R 
8 LB. . 


by 

WHILE MOTORING. ‘teicra^i 
Gloucestershire- last ^ week -‘I 
called in at Westbury.- Court, to 
see - how .the garden was 
settling down after its complete 
reconstruction by' the National 
Trust. It was looking in fine 
shape with the new yew. hedges 
already beginning 'to • knit 
together and I was delighted to 
And a 'system of planting small 
betitx which' is not only right 
for this very old garden but has, 
I believe, a lesson for gardeners 
to-day. 

Westbury Court is the out- 
standing example of the formal 
water- gardens which were 
fashionable towards the dose of 
the 17th century. Like most 
of Its kind it is very simple in 
conception, consisting in the 
main : of two long, canal-like 
pools placed side by side ini 
large panels of grass with 
dipped yew hedges to give 
added emphasis to their geo- 
metrical shape. One canal 
centres on a charming two 
storey pavilion, and a smaller, 
single storey pavilion occupies 
the opposite corner of the 
garden. Flowers are confined 
to narrow borders against the 
walls and to a little “ secret ” 
walled garden tucked in behind 
the smaller pavilion. 




Changing fashions 

During its long history the 
basic design has remained un- 
changed, but planting has been 
altered several times to suit 
Changing fashions, and in the 
19th century Westbury Court 
acquired much larger and more 
lavishly stocked beds . and 
borders, -some used for the 
inevitable Victorian “ bedding 
out." 

When complete reconstruc- 
tion became essentia] some 
years ago as the only way of 
preserving this historic garden, 
a great deal of thought was 
given to the precise period to 
which its planting should be 
restored. Wisely, I think, it. 
was decided to choose the 
earliest so far as that was 
known and to improvise in the 
style of the 17th century where 
no positive information was 
available.. . 


- And that brings . 'Vuigar. 6T conforii^vid,: -even 
'small, group ■ erf, formal'-; beds if '-it ! is ‘ neither? ,it~ 
which has been;, created .in the, certain to be expMcsiVfi-;L. y „ 
middle of . tSft largest ‘. of -. xhe little' bails it West&wy 
the grass parterres, v These Court: Iooked ; chitthfiJg -aia 
beds are. well away ■■ trom;teey mast. have a relaiivefr l<w 
the water and from of upkeep Anyone- with 

central vista an<L mbrel^ pjof. evena modest- knowledge of 
vide *, little diversion te^P pJante could think of a score of 
visitor . who ) , haviog; enso^^w ^ such beds could 
thji, proceeds aa^_ the:.li^ ^ TJermanent 5 y pitted and so. 
,tq.- explore: the -tiny / all or most of the cost and 

garden ia . the corner. -labour of replanting two or 

'Victorians would have- mite- three times every year, 
these beds with v <3^^ Tb e nat ive bugle <Ajuga rep- 
patterns of plants in seasott-m- * has several coloured 
ah attempt to colour them - as‘jnv' d varieties such as Atro- 
brillpmtly as- possible i'&bm * _ purplish bronze, 

April to September. At Wot- 5 .^ ta, cream and grejish- 

bOiy Court frat temptabon hu ■ * an i Kainbow (or MulU- 

beenrairted and only atewof ^ whlch combines green. 

.would be excellent for the pur 
plants, which are at the moment , Thpro- are ilso some very- 

^ S-atiScti^ sinalT grasses such 2 
succeed them now that summer ^ Blue Fescue .(Festuca 
plante are due to go m LW > and Golden 

S? (Milium effusum- aureum) 

that it will not -he wawt - hjfh CJU1 be guaranteed to keep 
salvias, pelargomums^ or ^ ^. for months oh end. 

petunias, which would bo- far . ulc . t 

too garish for the setting: ^ ';.P r £ 

But what really Interested me?‘ » > • ' ■- 

was the planting of the renriSn- fSlUStUlCe , 7 
ing beds or sections qf^bedil* . ... 

with perennials and penhanehtv Some of the smaller .bergenias, 
bulbs, such as purple, leaved -might, be. considered, notably, 
sage and LlUmn pyrenaiccuh,' - crimson : leaved B, purpurascmis 

Similar pormnnent jdinidwSi: which I recommende^ a . few 

to be seen , in* the very carefully -weeks ago - . - The ^golden ffigyea . 
reconstructed .. 17th: century ; ^SSL 
gardens of Colonial WiUiam^* a gppd^, spUsh ^ of Wlmg 
burg in Virginia, fhimgh :.j. : 4rti J ^md there ^ 
the plants are "generally nred- in leaved f om ofthq; spotted- dead 
S^dom «ttlc (Lanium 

ah all-over carpet of lesser peri-; aureum) w^dL Jiwte 

winkle or. violets pWroed ^Tapi dly bufis.o^y about 
little clumps, , of ' joirquilii, inches high- - • Birt 
nodding star of BethleKto’ tempted to admit the variegated 
(Ornithogalum nutam) -' :? and archangel (1^ galeobdoien virie- 
other old-fashitmed plants v^.-gatum). for toough its. Silvered 
■ ; leaves are attractive- it grows 

V.: •• much too fast . and; qtijckly 
Pattern • '. ilV ^becomes a nhiaance- V.-v;- ; ... 

raiiern - 'V':'"; _ it is regrettabie ttotthe wbUe 

The point of all this is Jh*t ^ nd gol d en vari egated forms 'nf 
if you have made a pattern-of- His pallida... have become _ so 
beds, and maybe outliHed^that scarce and expensive for \fhpix. 
pattern yet more fir mly with stiff sword -shaped leaves, mate 
low dipped edges of box, tbyme * dramatic contrast to biishy or 
or lavender' cotton,'-, there : is spreading plants; HowesreTi they 
really no need to go bn ;and are still available and even one 
elaborate the design with intrir Plant of each conld be split ted 
cate carpet bedding nor even to- split again over a period of a 
colour it brightly ^ with, tempo-, f ew ; to provide jaefuT 
rary plants in season. If you stocks of these half forgotten, 
do, the result may -well 3>e »yet eas^ gnrwp plairt^— ^v;-- 


'OVUUmi • ■ — , . — m 

more^than half Ihe teWts. wld -^2 

fe. tte -UJLr saw.tetodrewate i;? -i 
from 'bted:dow hy o lL8. 

tenL to 2,67m. gations in spite ? *•; , 

Jf -an improvement ^ {n a 

-ovte Martb. l97L ; . ; y yj , giH 

. Imiaatirre spirits, maSrflygtn i , . - . . c jJ 
and vodka, sUpped; 3.r ■ - ' 

• rent.' 'over, the terrier to 

. ; r\i- 71 


-w. r. 

253.000 gaDOnsi- aai; nop-Cog- fr-- 
nac v brandies stabilised:; at 

143.000 gsdIons,>te^ indh^tioii . 

of the trading doWn firommora -: : 

expensive products which Jim ■. S • 

been a futnie^of rdia.ddnii i ; ' ' 

business for some months now. 


il.Coponatjon - Street 







BUSINESS AND INVESTMENT 
OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS \ 



Highly successful Stock Exchange investment 
syndicate, dealing mainly with private clients, 
requires approximately 400 square feet first 
class accommodation on profit sharing basis. 

Reply to Box BJSZ7S. Financial Times, 10. Cannon Street, 
1 EC4P 4BY. 


From August 1 until September 4 
Your son and daughter 
could learn French 
in the bright sunshine of the Riviera 
at a well-known school in NICE 

COURS RAY 

Private co-educational school for secondary and 
higher education. Accommodation in villas sur- 
rounded by gardens. 

LESSONS in the Morning. 

Foreign students divided Into several groups accord- 
ing to their age and level. Possibility of learning 
other Foreign Languages. Mathematics and Music 
(with a teacher from the Paris Music Academy)-. 
SPORT in the Afternoon. 

Water-skiing at Cap Ferrat, instructor, Andrd Doux 
(former member of the French National Ski-team). 
Swimming. Rowing, Riding, Tennis, Mountaineering 
(with an experienced guide). 

For l ntPrmatum cpplvations. untr to.- 

COURS RAY: 12/14/16 rue Caff are! 11 - 06000 - NICE (France) 
TeL (93) 88.48.43. 


3E>v LEARN FRENCH ON THE FRENCH RIVIERA 

(near Nice and Monaco) 

1 AH Level*— All A|ci— Smill Oaswt 

■t gJtf Excunwu, Boarding Md Diy School for Aduls 

fly EstaWiihed since 1952. A non-profit rnitinite i t ^ P g nltfd W 
the French Hiniitry of EdKieion. 

4 week* covne: ill the jreir round inel, full board £195. 
12 week* incentive cowne begint Srot. 29ih 

Apply CENTRE MEDITERRANEEN D ETUDES FRANCA EES 
MKO-Cap d'Ad (France) Phone: f*3) 04.81.54 



FURNEAUT 6*IURY 23 *4. 

Wl mmetfon VFHifle, London. S.W.19. New 
painting* reflecting tnv gkiriee of tne 
eno iih cotifljrrjioe oy M IRVYN Cooot 
until June 21. Thor*. Frl*. A Set*. 10-8. 
Tel.: 01-946 *114. 


OMELL CALLUIKS. 40. AtbMiurle Street. 
Piccadilly, W.l. 20th dentory Brttlsh and 
European ^ Paintings ■nd.larpe seiwtion 
ol Maritime Picture*. Realistic Prices. 
(Gallery Booklets Cl. of In eld of 
R.N.L.L and R.N.I.S.l. 


REDFERN GALLERY WILLIAM PYE In- 
itallation work t -zg May. 20. Cork 
Street. London, W;i. 


LEPeVRE GALLERY. An Exhibition of 
Recent Work* by Edward Burra. Week, 
dm 10-5. Saturdays 10*1. 30 Bruton 
street. London. W.l. 493 1572-3. 


CUR WEN GALLERY Colville Place. Char, 
loit# St. t W.IJM! 14S9. Joief Herman: 
New utnoorapha 20 May-30 June. 


ROLAND, RROmt A BELBANCO. 19 
Cork St.. W.l. 01-734 7984. FELICE 
filippini ■■ imaoln) PebOrtli ■■ moi>.- 
Frl. 10-5.30. Shis. 10-1 until 14th June. 



IMA 





At lastr-a magazine for every serious gardener.The V : ^ 
gardening ideas and information once restricted to FellonS 
ofthe Royal Horticultural Society are nowavailable on 
bookstalls in a n ew fuU-cotour magazine.The Garden - - 
speaks with authority, explains with clarity, iliustratesVi 
with precision — and addsup to the most important and^-l 
attractive reading and referencea gardener can find 7"£Vf-r . 
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PAUL HILL and Thomas Joshua Comer 
"Remnants A P re notations exhibition of 
choioarsphy May 13-31. Warwick Gal- 
lery. u Smith St. Warwick' open Toot,. 
Sat. & Suns.. 


DRfAN GALLERY 5-7 Porch e s t er Pie OL 


CLUBS 


■- Jcxjmal cfflieJ^oyaf HcpcuJIur^ Socidy : 

The magazine for the serte garctene 

Monthly. SQpcd liadtngruvsaeents “t- 
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IF YOU”RE thinking of reoovat- 
.iog or redoing-*. bathrnom.don't. 
mi9s;tte erfribWod of bathjs and 
bathrooms - on. .;now at the 
Design Centre. Haymgrkef, 
London^- S.WJ. There are several 
interesting 'new. developments to 
- be .seen of- which the most. 
ggrie|aHy useful- is. I -think, the 
Increasing . '. way -In. , which 
-different • - An a s 7 are getting 
-. together to co-ordinate .colours 
and planning. 

For' instance, the ' bathroom' 
shown, below is the result 
of cooperation between • the 
-kitchen firm of Wrighton and 
the- -bathroom firm of -Ideal- 
Standard. who £b turn had 
earlier got together with PUking- 
tori who had produced tiles to 
match < Ideal-Standard’s Pent- 
house colours. 

The idea behind 'Wrighlon 
moving into the bathroom is that 
it has until now been impossible 
to find ready-made the sort of 
% storage .and cabinets that fitted 
' existing bathroom sanitary ware. 
Anybody who wanted the fitted 
look for their. bathroom that is 
bow standard in .kitchens has 
had- -to resort To expensive 
cabinet-making made to order. 

••- The inclusion of fitted cabinet ' 
furniture in the bathroom 
obviously opens the way to more 
luxurious bathrooms and Ideal- 
Stan third see it as a route to 


Oynw«r* jajpitcr * bath 


the sleeping-bath ing-dressJng 

complex in which the storage fur 
clothes, medicines, make-up, 
cleaning materials and so tin 
can all be catered far in Ihe 
one integrated area. There are 
cut-outs to take basins, wall units 


with mirrored glass as well as 
a variety of internal fitments for 
storage and a variety oF finishes. 

Details of tbe cabinet furniture 
are complicated and I can only 
urge you tn go and have a look 
for yourself at the Design Centre 
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where the exhibition is on until 
June 28. Those who are unable 
to get to the Design Centre could 
wrirp to Wrigbton International 
for further details. The address 
is Nazeing Road, Nazeing. Essex. 

Another development in bath- 
rooms is that apparently our 
ideas arc- ail becoming more and 
more luxurious all the time and 
wc are demanding bigger and 
hettcr baths. A bigger and better 
bath than Glyn wed's Jupiter 
Seychelles is hard to imagine. 

Tli is one easily takes four 

children as the picture show.*., 
it's made of acrylic tbat comes 
in a variety of 12 more or less 
lovely colours. It has a good 
wide border all round for taking 
the innumerable bath-time 
accessorius and the whole 

measures some 1.800 by 1.100 
nun. This particular size will 
set you back £300. 

It, too, is on view at the Design 
Centre but write to Jupiter 

Plastics, Glynwed Plastics. Brick- 
housc Lane, West Bromwich. 
Staffs- for further details. 


Every little helps 

IT'S NOT often that I’m able to famous snake light, the Boalum. 
bring news of prir.-s going down can be bought direct from Arte- 
dn fact, it's usually cause for mide for £37.40. whereas it used 
astonished congratulation if to cost £42.70. The Pallade sus- 
somebody manages to keep their pension lamp, photographed 
prices at the same level as six below left, was £22.90. and is 
months ago) but this week 1 have now selling for £13.S2 in orange 
oews.-of a firm that has managed and red. 

to do just that. The Artemide shelving sys- 

Artemide are an Italian firm, terns, which to my mind are very' 
with a wholesaling operation simple and very beautiful com- 
over here, who are renowned for ins in lovely colours like bright 
tbe qnfclity of their design. Many grass green, white and black, 
of their products are well known have always needed careful dis- 
to anybody who has followed play to show both their simplicily 
modern design and thev are and rheir versatility and this they 
much . used and specified by have seldom had. Now at 143, 
architects. Grosvenor Road, London. SW1, 

They are perhaps most famous th * systems they do can be 
of all for tbeir lighting most of admirably seen, fully exploited 
which has a very typical Italian in a multitude of situations, 
panache* which seems to stem For out of London readers 
rrom a combination of simplicity Environment of Harrogate also 
and boldness. Probably their has a very good election of 
most-photographed Lighting of Artemide things, as does Co. 
all is the snake light, the existence of Bath. 

Boalum, which coils obediently The Dodona shelving photo- 
wherever it is put. graphed here is made from ABS 

Being high-quality products plastic and comes in the afore- 
they were never cheap and what mentioned green, white or black 
with prices rising all the time (black being to my mind particu- 
tbey decided that something had larly chic). It can come with or 
to be done if they were to go on without backs and the uprights 
havmg a market Tbe “some- are in four different heights — 
thing- they settled on was that 70 cm. (£5.77). 140 cm. (£9.251. 
Artemide would open it s own 210 cm. (£12.70) and 2SQ cm. 

| showrooms, display their own (£19.80 j. Shelves are £6i»5 each 
lighting and furniture (some- and are 70 cm. wide and 30 cm. 
thing m any event that most deep. There is a heavy ABS 
furniture shops ape unable to do shelf which forms a desk, as in 
really properly due to lack of the picture, for £15.95. Because 
space) and in this way they t h e material is formed by extru- 
would be aole to cut down $ion a j| the shelves or uprights 
margins and sell the same things can easily be sawn to any length 
to the public for a little loss than which helps if there are precise 
the current prices. alcoves or wails that have to be 

To give you some idea of the fitted 
reductions being offered, the ' . , . _ . , 

The taole. bottom, right is 

a called the Erctteo and it has a 

solid maple Top while the legs 
are in brown, white or green 
lacquered fibre glass. There are 
two sizes. 120 cm. by SO cm. for 
£66 and 120 cm. by 120 cm for 
£90. 

For anybody who wants to go 
along to the Artemide showroom 
at 143. Grosvenor Road, they will 
find it a source of good home 
furnishing ideas as well as a 
source of Artemide furniture 
and furnishings. They are open 
from Monday to Saturday (ex- 
cept. being a Bank Holiday this 
Saturday and Monday) from 
9.30 to *5.30 p.m. 
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SO. OFTEN on British picnics hot 
food, is infinitely more suitable 
•than cold. Using Insuiex food 
jars means that you can take hot 
food, like soup, stews, curries or 
whatever, and know tbat the food 
wiU still, be hot. when it's. 'time 
to- eat .The wide-necked mouth 
means that lumpy food. like 
stews, can easily be poured in 
and out The Food Jar holds 30 
ozs and is 9 inches high. 12 costs 
£3.75 . and Is available from a 
large variety of sbbps including 
Boots, . Timothy Whites, Woolco 
Stores, Army and Navy -Stores. 


ALL ' THOSE > who know Tony 
Rudd -as the active chairman of 
the stockbrokers Rowe Rudd and 
Co.- will have been somewhat sur- 
prised to see me refer to him as 
a 9f u ex-stockbroker.” He's very 
much, not ex, his wife Ethne 
Rudd runs Chalcot House which 
T: wrote, about last -week and 
although, he’s looking forward to 
retiring one. day. to tend, his own 
vineyards m the kitchen garden, 
that time has .certainly not. come 
yet. My apologies 1 
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How much profit did ICl earn in the first quarter of 1975? 

As expected, cost inflation and the reduction in world demand are increasingly affecting 
many companies, including 1CI. Sales were £748 million, 1 3 % up on the 
first quarter of 1974. However, raw materials, wages and salaries and other costs 
came to £668 million, 24 % up, and so profit before tax was lower at £80 million. 


V ■- LLi-.' ' J". 



How much of the profit goes in tax? 

Out ofevery£l of profit, 36p will go in tax, 
That takes £29 million. 


What happens to the rest? 

40p in every £1 is put back into the business 
and so helps to maintain employment. 
That’s another £32 million. 

This, together with the depreciation set aside, will help to provide the £1 million 
a day which ICI is investing to develop the business and keep it competitive. 

The rest of the profit will go to partners in companies which ICI 
does not wholly own, and as dividends to ICI’s nearly 600.000 stockholders. 


What about ICF s exports ? 

Last year ICI was Britain’s biggest exporter, with exports of £1 f million a day. 
We continued to export at not far off that rate in the first quarter of 1 975. 


Everyone benefits from ICI’s profits 















CHESS BY LEONARD BARDEN 


BY JOE RENNISON 


IN1TZ, world champion partly waiting for Black to make 
-1894, was once reputed to a mistake, and partly- with 
ll have given tin's pithy piece of blockade designs (see White's _ 

advice on middle game strategy: 19th). g 

i f s“ Stall, stall, and stall some ll...N4vN3; 12 PxP, PxP, 13 m ' #% J 

■ ; more. Your opponent will be B-QRS, R-Kl; 14 Q-J32, N-B3; 15 M m m m m M ff g 

4 sure to get an idea. It will very QK-Q1, Q-B2; lfi B-R3, P-B5. JL XJ U 

T : likely be bad, and then you can 17 BxB, QxB; is N-K4, Q-R6; 
r j win by exploiting his mistakes." 19 N-Nl, Q-R.4; 20 NxN ch, BxN; jr 

Still playing white square ^/J 

Y.’ZSS *2Z&£g *t teS m OK6; 23 lu uum 

Steinitz’s more Um ideas ra B-N2, Rtf* 24 RxR^ Kg; 25 .. .. 

tSZS&i BY JOE RENNISON 

ithe conclusion of .' this- week* «m OHithe soccer analogy, 

^Zmenf™ 311 ^ fto SSffiortlSBflS THERE MS BEENsorae. cop- 

’ • He said- " Sometimes it is 28...Q-N5! 29 QxQ, PxQ; 30 R-K4 fusion, accompanied by un- 
: " smart to let toe other master loses a pawn, but Petrosian saw dignified wrangling among the 

' SS'thi f fflfSh n k cX{ , lf t” S K-W; 32 P-H?3;R^Vifh i-tcrerted parties, in the past 
^t?e m^*cte «p ^ttl^ good chaaees. The few weeks about just exactly 

, thing wrong.” success of the possession style what is happening m the pro- 

• ? Petrosian's often negative tac- depends partly on toe opponent pertv market and about price 

S“lL* m S K-N2 a ^5?30 N-R3 PxP; levels iu partieuJar. The posi- 
:* mdSrtinCTiAS 31 W K ' N2 : 32 N-B2, R-Q2; 33 tion is further confused by the 

’ reign % world champion (1963- jJ-KRl, S-Ql; 34 Q-K3, P-N3; 35 definition of a boom. It might 

iSiST 4115 repUteCi0n te ° a tb ® Suddenly, White has a winning * 5tated 0,81 47 ** r 

'i^KEXiaii, meanwhile, goes attack on the KR file to add to' cent general increase in price. 
. ■ smoothly on round the tourna- white square blockade, m 1972 was a boom. In toe past 
- ment circuit rarely losing a Petrosian here also uses the pro- jg m onths the market has been 

• S B “1 miSnSrn! ST dSUe®SST in the fifth stagnant at toe lower end and 

' TCteran may Mt be a?gS^ >™ ur . ° f P la r "hen , less has shown remarkable falls in 
'• 'himself but he certainly has the expenenced opponent is weaken- th e middle and upper ranges. 

' X^Cero^a*ro™n 0 lSief S?I. wE* «3 Sm. a SESS *• «** °* ***? “Jf broad * 

2555 e gnnSm tort losing the queen or allowing ^responding w.th the size of 
' Petrosian in 1966 and 1969 *h« >game is 'gone. toe previous increases. 

. .showed up enough -weaknesses 35...Q-N5. 36 K*R< ch. Resigns. For tjj Q se who are now look- 
in Boris Spassky for Fischer to POSITION No. 63 inc for some recovery in values, 

i, ■_ TOTO 

BLACK dim 


Property and housing 


or not 





such a huoyant/market Further- any longer. . It is etitibadt to — j 
more, unless - the supply of argue wth the last part -of that 
cheaper houses could expand to statement - • 1 

meet demand, serious shortagei This statement was not yeiy: • 
could result" well received, however, -by at. 

No mention was made of how least one firm, -of estate agents, 
much prices could be expected Connells, one of the country’s : 
to increase or of the effect on largest house agents, issued a „ 
sectors of the market other than rebuttal. They said that there 
the cheapest. Although the is no doubt that the- market has 
survey covered only existing turned diarply Since Christmas „ 
houses, it wa? pointed out that and that* although hundreds -of 
toe shortage of new -houses new homes in their particular. -j 
could push places in general ' selling areas were being built, M 
higher. prices had already risen by t. 


. , . . . . , , . :-4 ;, ; f 
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left 







that lias tumbled in, value over -the last year 
is Copplns, Iver. Bucksi the fnrmer borne of 
the Bake of Kent- Ihe present owner paid, 
something over t400,000 in .1972. It is now 


around, several agents unt i l a-nubstk- priet- ^ r- 

was finally agreed- . .The tense hasi beee c ^ ^ ; 3.-^4 

modernised and Is" set in U aeresr Agetts r -r r ;, ; j ^ 

John D. Wood.* . - . ’ • • ~’.l 


No one wmdd aigue with toe between five per cent, airf eight end p j * ^ Jn the wst Ithe emphasised the difficulties faced rising building . -costs, . Iidw ; > ^ 

basic premise of toe report It per cent and to pretend otjer- ISVA ^ port£ by potential buyers— including pticed house&wU-also oontim:-' 7 ..: '■ ? 

was already widely known that wise is irresponsible. They- mos t balanced : and, looldns rising fuel costs, increased to increase: it wouldhe- Hrrpii;'^J- ' 

activity had Increased in toe that the^sbortage of back, the -most accurate. The rates, and toe soaring cost -of ing if they didinot *£teb * ;?&: 

lower price range and that available second-lrand houses latest ^tates quite categorfdally tiving. ' of ; Stignatite- in 'view- oSE-ti ^ . 

prices were rising. But the per- would again trigger off the price that “ predictions that the boos- Then, this week, the latest recent - rate of -vrage increase 
eentage rises -were small and m spiral. Jng market is about to tal» off DoE statistics on the price of- Middle priced houses, on -tlrtO ! 1 1 IV 

real terms negligible. The tone No doubt Connells keep a with a prices spiral ebrnburirfe new houses arrived. .These were : other hand, ■■wp T1 -<S>n?iirae 


,..u suun qmie uiueguncauy living. ° — , , . 

juid again tngger off the pnee that « predictions that ihe .hpus- Then, this week, the latest recent rate of -wage increi^ 

ing market is about to -take off DoE statistics on the price of- Middle priced houses,^ on ,-tli 
No doubt Connells keep, a with a prices spiral comparable new. houses arri ved. These 1 were : other . hand; .wQl^xsnpirufe .i 


in Boris Spassky for Fischer to 
cash in on them in 1972. 

Raymond Keene in his new 
Bell book “Nimzowitsch: A Re- 
appraisal " compares Petrosian 
to Nimzowitsch because of his 
mastery of blockade and 
manoeuvre, but I think a closer 
analogy Is possession soccer: toe 
ball for Petrosian is made up of 
key central blockade squares and 
of pieces (for example the 
quwn’s bishop in his favourite 
system against toe King’s 
Indian) which can lure the oppo- 
nent into a compromised pawn 
formation. In tois sense, the 
game below is the chess equi- 
valent of a 1-0 victory by Leeds 
United. p_ 

White: T. Petrosian .(Sonet -Jw . 
Union). Black: R. ■ Cardoso 
(Philippines). Manila inter- De W1B ‘ 
national. 1974. Opening: English. . 

The opening moves were 1 P-KN3. 



VBnzd2nm)l 


ing for some recovery in values, 
it is difficult to detect what 
could be described as even a 
gleam of light at toe present 
time. Some undoubtedly are 
trying to talk up the market 
Others are tending to read too 
much significance into slight 
rises in one sector. 

The story so far, however, is 
as fallows. On May 7 the Royal 
Institution of Chartered Sur- 
veyors and the Department of 
the Environment published 
their quarterly report on the 
housing market. This was fairly 
vague on prices, making no 


in to 

nish ! 


of the report however, gave the careful eye on what is happen- to that of J»72 t 73 are- almost 3 per cent, .higher tte .first .stagnate: ha? . 

impression that large rises were ing in their areas and such rises certainly inaccurate and may be quarter of the year than in the still hot caugh t jip^ ritothe ; lC U 
on toe way. .could be right-— but only in their based on. untypical lobal tftua- previous quarter. This" again per -cent mortgage.' rHighiflQ JJ I 

. . particular experience. tions. J rt was taken by some to s^aJ the-priee- houses wSll- 

PriCC Stagnation A different note was struck The ISVA agreed tod: activity - beginning of another: bopm.'- So. faH.in- value: 1 ^faXatioivand ti> 

On May 12 the Buildin" Socie- by ** Incorporated Society of had been largely confined to what is one to make of it all? general economic ditttfcie te< .: wt 

ties Association in its quarterly Valuers and Auctioneers in its the lower price range. • t 'Prire The answer would seem to be made that A-C«rtBiitiaP./y % >. - 
bulletin Facts and Figures ■■ •_ •• - . T . .[ r- • ’ ’ ^ 

weighed in with its opinion. . * " ! " • V - :• •• *•.<’ . v . •, \% *"■ • r . . 53*; 

It stated that the most notable . , -••• ,«• ' .■*? :■• • •'* V, 

feature of toe housing market.’ ’ ' •■v.yK"-' * •* -•* * ' ' : *•- hri 

had been the stagnation in bouse • 'W~ m W“ • g f "# •' "... f. *■* - .s»r» 

S~S“5S High class be# sits 

for the first quarter of tois year. • • • - • . ‘ 

,T» n n rw llrti-n -ninm .. . , ... , ... ... .* 1 m « 1.2 L' 


Reis tab v. -Petrov.- Kemeri ^ ention of actual Prices at all 


The BSA spelled out its re^ poR THE MOST PART the lords who are - providing' a Gardens and conyerted^toem elfe, down to tfto. lift <' 
ns for expecting only small ^ , „ , , . ' * __-a • 1 . w- 


Black to move;' how can 
7 

PROBLEM NO./63 ■ 

Lack (4 


P-QB3; 4 N-QB3, P-K4; 5 P-K4, 
N-K2; 6 KN-K2. P-03; 7 P-Q4, 
Od: 8 (W>. N-Q2; 9 P-N3, P-KB4; 
10 KPxP, NPxP; 11 K-Rl. • 

The rationale of Black's open- 
ing is seen on his third move: 
on the international circuit. 
P-QB3 and P-Q4 for Black follow- 
ing P-KN3 and B-N2 for both 
sides is an open invitation ,to 
White to enter the peaceful 
drawing systems which follow 
White's P-QB4, P-Q4, and a pawn 
swap. Petrosian, in contrast, first 
makes it clear that he isn’t 
interested in a draw with a mere 
master, then starts up his 
“ possession chess." 11 K-Rl 



The survey dealt only with 
existing houses and covered the 
three months up to the end of 
February. It was, therefore, a 
couple of months out' of date 
hut I do not think that was 
significant in the tight of later 
findings. 

The report showed that, apart 
from one particular category of 
houses (pre-1919 terraced), the 
majority of agents said that 
prices were " the same or 
lower ’’ at the end of February 
than they were three months 
earlier when the last survey was 
taken. On the other hand. The 
very cheapest houses were sell- 
ing quite briskly. The report 
then went 00 to say that 
“although actual selling prices 


there is no reason to expect a. rent controls imposed in recent business— even-if atthe moment and behaves himself, v • materia} £br~fbLs JtincT c-' - - - r:j ^ JTt 

P nces: years are forcing more and most of toe profit is going baci: . Being resident landlords, (he. conversion, ^ The-: - houses ar '^ 

demand is stffl dack m relation * landloT wc a h a ndnn to toe bante to cover loans; and his wife ^ire in a pent-Vturn of toe centalqr bnflain|-' - *™ 

to supply and houses are still The bigness he has'bufltinp teuse at the. top ormlbSk*. ttJth rte^e - ^ 

historically higlrm relation to their role and either shirt up ia a t’the top pud.Of tlto.ing) and spending of ambience has been «jbande*ti:,.i : - 

mcome. But, the Association shop or sell out to local market^ '.far people. who are mere- ; their inemne on the services the incluslon in thefuririahingl;:.".'.' i 

added, the incomes /house price authnritie.q This n«ii»*v ha« n>. gmnnit x„f Jh n -zwi*-* : 


added, the incomes/house price authorities. This policy has re- in g around but who dondtTffie' they provide far their tenants, of : many 'antii^eff 'frotn ' M) 
ratio was narTowuur and Dnces 'hminHod nn th« Cft®pmmcnt hr tha .. , ^ 


t . etarte nn hi« OTIIE( 5 bbq) 7ben went 00 to say that 

“ possess ion e chess" 11 K-Rl White mates in two moves. “ although actual selling prices 
could dear the KN file, it could •**?!“*. defence (by H. rose only slightly over the 

stop trouble on White’s RN1-QR7 *-e*uecker. West Germany 1967). period, competitive price rises 
diagonal— but in this game it is Solutions Page 4 could be expected to result from 


toat there must be a significant larly for the mobile. in -a time men and embassy people, those 

increase in new house prices if of increasing housing stress. in' London for a conference/ or All 

builders are to be encouraged But it is still possible to run iust mmole who nePri V W- pruvuMeu 


phone -afid toe' use of a saunr- 
j. .v _ Contacts, are j vail able forethe- 
sendees, iiich as secretarial 'h^ 


builders are to be encouraged But it is still possible to run just people who ;need /astern- u r: ’" sentices.iiich as seciitarialb^ 

to carry on development to any a respectable business and porary home while' 1 thel^own js The -accommodatioii-^is split„-iand diat-afCTgab; airahgemehts^Hp) 
significant degree. The cost of prosper as a landlord outside .being bought or sold -or' being between one^room studios and Rates range from' £56 to £84 d - 

n«U7 rnnrtmrHnti tin -ican ku tk- j ' - : w ^ . ... .4 '• .V*. . '5«'. ... 


RESIDENTIAL PROPERTY 


40 minutes from Baker Streets 

Luxurious detached 4 and 5 bedroom homes from £29,500. 


new construction has risen by the restrictions - of the various redecorated,: - ■; : i. two-room",knittei ' ^efi- ^as^ttev ^ek for^^fu.djb, £9B a |w 

so _ much that '-it is impossible pieces of legislation. 'This is. He has taken, three houses, own batoroona {and lavatory and for a suiTO^rftere are no addi® 
for builders "to J contain prices particularly true of those land- held 'On long leaseSj’iiL Egetton a small- • kitch6n.’ c Everything tionfli VAT or service chared 

■■ » ■ *" ' " ■■ ■■ ■ ■ ' • - - •• • 

nw y ,0 .: 3 ^r i . 
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ESTATES AND FARMS - ^ 


Only 40 minutes from Baker Street, 
yet within easy reach of the Chiltem 
Hills. Oxford, Amcrsham, Chesham 
and still unspoilt countryside- that's 
the viihge-ofHyde Heath, site of 
Prowling’* development of spacious 
homes in spacious garden,. 

J;J reception, luxurious fitted 
kitchen, 2 bathrooms r i.en suireV 


single or double garage, full central 
heating and landscaped front gardens. 
All set amodg u :k, groer.erv and 
original ihubbery. Visit the Show Home 
non - . Phone Chesham f.az^'. 7475: for 
site opening times and further details. 
Presting hive been.buildmg quality 
homes for more than 50 -.ears. Write or 
phone for d etail*. of 0 iher exc'.i-si -^e . 
development--. 

Pro^Tinp Estate* Limited, Eurv St. 
Ruislip. Middx. Tel : Rui.;Up jijj+j. = 




PRESTBURY 

Nr. MACCLESFIELD, 
CHESHIRE: £24,000 

An HeDjnt Oeorciai r-skicnce in ■t'otrt 
*: »ere of srrou"(*i on rtTO ou»k iru 
ol the poeuijr .Hlo- of PreSTBu"-/. 
Central Hall, txk.ng *id uh sUIrcese, 
i Receotion Roams, Cloakroom. 4 male 
Bedrooms. 4 Attic Roams Bathroom. 
Kitchen, Ub'<tir. Wertshoo, . Gerag?. 
Carden and Orehard. Freehold. Foil 
(rt-talK tram sale agents Broeklehursi 
and Cemoanv Kirg Samard Street. 
Maccieshekl Cheshire. Tcleohone : 
Macclesfield 27S55 <4 lines) Ref. 6319. 


HARROW AND PUTNEY 

TWO SUPERB DEVELOPMENTS OF EXCEPTIONAL QUALITY 

AWN COURT. ROXBURGH PARK, HARROW . 

Close to Harraw-oa-the-HH I Station fMrt Line) and Mein Town Cancre. 

3 Outstanding Penthouses and IS 2 -bed roomed apartments. Garage, beauti- 
fully landscaped cUihuml ^ardent. 9 remaining unsold. 99.y«jr leasehold. 
Prices from £22.500 (prices substantially reducod). 

Show oparanenc open Sunday and Holiday Monday 1-5 p.m. 

TEL. NO. 01 4508 


LOANS COURT, PUTNEY HILL. LONDON SW15 
Ultra-modern apartments built to very high specification clou to ill 
amenidn. with easy access do che Gij and Wen End. 2 magnificent 
Pen chouses with lovely views over London and surrounding areas. 27 spacious 
apartments— 2 large bedrooms with fined wardrobes, en tuite shower room, 
enormous lounge/dinur, luily fvreed labour-saving kitchen. 2 smooth hydraulic 
lifts, ierel access to oil apartments, under block garaging. Entry phone 
system. FuH porecr/caretaker service. Vtry low maintenance costs. Residents' 
sun terrace. Landscaped gardens. 9?-ycar leasehold. Prices from £26.9j$0. , 
. - Show flsc open - Saturday: Sunday and Holiday Mono ajr 1 -a p.m. 

TEL. NO. 01-79P 0357. Or contact for details; 

KTL6 STEWART (HOMES1 UMITED, 

1 Kingsbury House. KmgfburVGrdc. London NW» Tel. No. 01-204 6101 


t OVHILEJGH. .COURT . - 

A new concept in Town jiving in South Buckinghamshire. 4 Superb Flats built 
to- highest standard*. lO.mimjtcs from High Wycombe -town centre at Amur- 
sham Road. Excellent residential sre* only li miles from H40 and 4 miTn 
River Thames. Each has 3 bedroom*. 2 bathooom*. spacious living area, kitchen 
includes split level cooker, refrigerator and White leaf .units. Other features 
double glazed window*, heating and ventilating system, carpets Throughout, 
landscaped ground*. MV year leao. PRICE5 FROM C2B.S00. Show Flat open 
this SUNDAY 2-4.30 P.m. 

CRUIOC5HANK5. 

28 High Street. High Wycombe. Telt 23701. 



Hertfordshire 

Space and privacy 

plus everything for liveable luxury ' 

ve unusually spacious. Icicchen'utilicy rc&m.’ 


Five unusually spacious, 
individual homes, built and 
detailed to Quality 
standards almost 
impossible to duplicate, the 
unique architecture 
incorporates beautifully 
finished timfcar lounge 
ceilings with the warmth of 


double-glazing throughout/ 
gas-fired central heating/ . 
Double garage. AH 
detached, in cwn naif-acre 
plots. 

Freehold. £39500 to £46.000. 
Visit the showhouse, open ' 
weekends from May 3rd or “ 


hand-made bricks— natural by private arrangement 

textures to siift the ‘ ' with' th e local agents: 

country surroundings of Hendala. 20 Tho-forum*-'--- 


NOTTINGHAM OUTSKIRTS: — Beautiful ; 
pcntlempn'* nrndcrr:e standing in 6 
jtres, S.bedroomi, Z bathrooms. 4 re- , 
eeotion k hsoms. b>n>ard raom. stud*.: 
Suniguoan-cdnserMtorv «c. Larpu 1 
hudted Twhnniria pool, twrawc for four | 
. uarsf* Wh -swiccs. contrai hwtinp. etc.,; 
Cff*dlfejir,sMrdener »eo»r»te bungalow. 1 
l'ftollertt' , ‘»ftnditian. Ideal for mant I 
mirpD’aw.' ^-freoholc. £75.000 or would) 
eKCtenac Jot- commercial ore pert*, or J 
other - orotfWtlons considered.— Wn*o I 
Box T., 4|1-24 - Financial, Times. 10. Can- 
non Street EC 4P 4 BY; 


EAST HORSLEY. $imn. St-u-otf In 
of rtie ftne« private roao*. Larce Cnnane 
style ncuse w*?*> manv fine Features , 
Including oak- beams a"d N*- roers. | 
Gas-fired Central, Heating. Atcjm. con- ; 
‘slits.’ ‘J beds.. ' S ree*., i cloahs-WX's j 
Fully fitted new Elirabeth Anne kitchen. I 
Larpc drive and earaee. GatJen* ‘i-erra. | 
former lr lindKapep. siatior 1 m«l* j 
Trxbw Locdon «is mmines Road 27 1 
miles. Qlfcn rogron £46.000. Td. to j 
view. East Horstey 4710. 1 


: this private close in the 
Herts Green Beit AH the 
freedom of open space 
only 35 minutes road or " " 

• rail from Central London, 
Each home has: 

5-6 bedro.;ms 3 bathrooms/ 
separate guest or staff 
suite 'superb drawing room 
with ara'Jgr.t free open 
^ health fire Vi n mg room* 


FHINTON J3N-SEA ESSEX. EldUSivS re- 
sort. Unicue Ocsatfied House overlook- 
ing pr ee n* ward and in. 3-d Bedrooms. 
2 BMiiroomS- 3-d Retention Roam*, set 
In vttrurtlvn panKn. ess . 000 

o.n.d. Howaro. cnaitersd - Sorvevnrr. 
Frintnn^n-Se* 4009. 1 


Stevenage. Herts. 
Telephone: Stevenage*” * 
53309. For further details: 

FAIRHOLME 
ESTATES 
LIMITED ‘ 

15 Berkeley Strocr, 
London W1X6DU. 

Telephone: Of-Ufiij 9601 


MANOR HOUSE stone tiled, WIRSlUro 1 
roWJMKe. 4 miles M4. 6 principal Ood*. ! 
3 bath* . h'**unct.;i>r horn J acre .par- : 
eens. £80.000 r-jii detail. Holme* 4 1 
Co-. .SKSvara. 1 1 victoria Hoad. Swin- 
don 10793 M8T7i. 


Hampton & Sons 


BARDSEY ISLAND 

3 miles off Welsh Mainland 
A ROMANTIC RETREAT ENDOWED WITH 
NATURAL BEALiTY AND ONLY 2 HOURS . 
FROM LONDON BY AIR 

i % 

Residence with planning consent for enlargement*, six other 
cottages. Boat bouse and slipway^ 'Bird Observatory. Farm- 
houses and land (Let). Ruins of XTIIth Century Abbey. 

; ABOUT 440 ACRES- ' - '- 

FREEHOLD FOR SALE BY PRIVATE TREATY . 

APPLY WEST END OFFICE: 6 Arlington Street .London : SW1 
TEL: Q1493 8222 TELEX: Z5341 • 


OLD HAMPSTEAD 

Occupping a prominent position close to the Village 
and Heath 

A HANDSOME QUEEN ANNE HOUSE 

set in a charming walled Garden. 

The accommodation which Is mainly on 2 floors affords: — 
Principal suite of Bedroom and .Bathroom: 4 other double 
Bedrooms; two Bathrooms, two additional Bedrooms; Games 
Room; Excellent Reception Hall; Drawing Room communi- 
cating to a Sitting Room; Sun Lounge and Veranda; Dining 
Room; Modern Kitchen; Oil-fired Central Heating; Double 
garage. 

FREEHOLD — Substantial Offers considered 
prior to Auction in June 

APPLY HAMPSTEAD OFFICE: 21 Heath Street Loudon NtV3 
TEL: 01-794 8222 


In beautiful part of umi-rural 
N.W. KENT, 

GREEN BELT 

New luxury 3 ind 4 bedroom <fonched 
architect designed HOUSES. 2 bach- 
ropra*, 3 w.a.j end wkh land. . Price 
flsjotiiblc. 

Wwnu Ourtford 74J3S8 or 
Crefford 24444 



RESIDENTIAL PROPERTY 
APPEARS EVERY WEDNESDAY 
AND SATURDAY RATE £7.7S 
PER SINGLE COLUMN 
CENTIMETRE 
FOR DETAILS RING 
MISS J. STIB8ARD 

01-336 2744 . ' - 


EXECUTIVE FLAT 

ST. JOHN’S WOOD 

SuiUMrt Company Director. *tr\ 
Modern fully furmjhrttJ complete 
home: 2 bed*. 1 reception. Rem 
£27 per week. Fixture* and fitting* 
tritfa complen furniture CB.OOC. 
01.722 8841. . 


. DOVER— KENT 

.2 mffci jpocka s 

LIVESTOCK & ARABLE FARM 
[tui (able Latfifli) - 

4 Bed Houta, edtemlvi and adaptable 
building* in fhelwrtd siwaooa. wtcb 
.good aceet* A. 20. ” Modvrn covered 
yards, bam and storage; Adiacenz 
pasture and arable land in all about 

178 ACRES 

Vacant Poilessjon^ . ^’7 

A* a whole or Id Loti 

AUCTION .Wth JUNp WS 

(or bfftitoly Veforohlnd) 

ROBBS PARKER V - ■ 

? TuFton St., Ashford Kent. T#f, 22222 


WANTED 


. WANTED 

300-600 ACRE FARM 
Dairy Arable or Mixed 
in Suite*. Surrey, ‘Hants. 

House hot Important 
VERY QUICK PURCHASE ! 
PHONE': S. P, DAVER1N ~ 
01-789 0731 
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crisis 


- C7$V 


^ a^^ :AJ^WE,fWHaatPt..,. •-•. ,",V ■. • Lisbon. May 23 . 

**W pf divisions among ~tbe tpp Dr. Mario Soares have com- 
' SecuiA^y': wherals went -military leaders oh how- to deal .mented la the past eight days 
coni-, with Portugal's. palftlchL parties, on the - dangers of a military 
_oT- luiEoejBnpreiae' After , another' ' maxathpa ■ ses- attempt to. squeeze the parties 
WJ ta; , ayy : eoun py ; this after- .skm last sight, when .some bitter from the "Armed Forces-peopie 

' 4: by. the. 'ouarrening reportedly too^ place, alliance." Since the Socialist 

de- The Revolutionary -Council leader's stand yesterday deraand- 
•a”-. **■-*-.'•. \ $&Wfeyttie oiOTeiit -polftleal crisis, adjourned at 4 ai.au this morning ing satisfaction from the military 

» ■* ,T tU - jm ,**-**; '/^Sources - ' said; the two party and put out a conuunuiane: “ We on "fundamental issues" of 

■IT'*” - L» v" ^ h L *h i V ^"leade re ■ i& o : met separately with remind' you that -the institution Portugal's progress towards 
^ h'A' -"^ wbb C ouncil’.;. Meanwhile . the or democratic liberties -was done democracy, the Communists have 
a a-. Lisbon - afternoon newspaper '.-by the Armed Forces Movement, put out a stiff communique; 

' - “ Capital " quotes, well placed Their defence is aotibe- business accusing the Socialist leader of 
\ .sources as.reportiog that the con- of any one partv or' number of hysteria, and of working for the 
'■'• ••-•. - ; i v ' trpveraial" commander of Mlli*. parties, but the ‘busihesa. of the “forces of reaction." 

' : ?v £" tary - Security Forces, Brigadier Armed Forces Movement and of- The fact however is that Dr. 
Vtr. OteloaSaraiva de Carvalho, met the entire Portuguese . people." Cunhal's anxieties over the 

' '*“■*. r-‘l with officers, under hii command The communique went on: “We military anti-party officers' 

- - J' 1 iv>'t . -i-the crucial security units in' also condemn parity, propaganda apparent new strategy of further 

. „ .V the country — who gave him ’ a about the spectre of dictatorship. demoting the parties and en- 

mandate in the Supreme Revolu- The Armed Forces Movement cou raging revolutionary workers’ 


'titan ary Council. 


has already demonstrated, .and committees are at least as strong 


. " ' "- 1 * 'V-. j Nl » . - meetings further indicate the ex- Both Dr. Alvaro Cunhal and second extraordinary meeting of 

__ b . ... ■ i _ ■ . the AFM General Assembly is 

'* . .. -‘rrrj.r 1 ^ ' """' being convened following last 

'*■ , '■ • : ^ A Monday's inconclusive and 

^ bpain to give up * -*«. 

sr - - -= ft ■ — • ■*. • - Detroit* alliance" and rt-scussirmc 


.. . ; £ 
-j!>. ‘T.’ "" j V' 


Spanish Sahara 


quarrelsome affair. j 

On the agenda is the “AFM-i 
people alliance" and rt i ««sussionc' 
on the need "to build a solid, 
civilian movement, over and 
above the parties, which is identi- 
fied with the aims of the revolu- 
tion and is capable of canalising, 
if and when necessary, direct 
dialogue between the AFM and 
the people.” 


Madrid, .M ay 23. tion and is capable of canalise 

. SPAIN : SAID to-daylt" -would manner 'fliat best;- *uits its dlnlMme'bSween'Se 1 AFM 1 ’ 

band' fiver- .sovereignty in the inhabitants " ' ./- . thiSi*” ' 

Spanish Sahara to its people as . ft added that Spain teserved , pie ‘ 

soon as possible.' The statenfeut the right to speed upi th® .transfer — * 

was issued after -a : cabinet meet- of powers and withdraw-ftpin the -» «- . • 

ing ip Affhich h^d of state Sahara “-if the Spanish presence ^/| OCAI*Qfl 

General. Francisco Franco beard is seriously compromised;"^ XTiftijCJI <11 1 

Lm week Monxxah ; lioops j'. 

ffSg.SSySPiRiSSS « ***** sp^heii- production 

by Morocco .and Mauritania.. ’ “P 161 ®- Sixteen SpsnlO: officers jpi V U UVllvU 


. ~ &pain .ernes nor miena -in any — z.tt .l ' . 'TjiT , , « 

i - way to prolong .its stay in the P? tr ° l H* the oorth^ast -psart: of rfctfYI'l'f'll'lTIfhC 
^ v Sahara ■* from ' ’aiilch it never territory. . • • -- C Oil (.111 IX vS 

^5?*. ihou^br of-' obtrining any The future of the . IOSjOOO „ _ _ 

•i- Taj-. ; political or material gain," It square mile tract "of ^Sahara Tony Robinson 
iihl «ud. . T • - ' . .. desert in the western bulge:. of rome Mav 23 

Afri®, to Morocco, Ma PRODUCTION of SSerati’s 


■ —•'r’ruVj::.. 

* --*ais': - 

• • • %:s.b5 ' . 

*5 '»« -jn.j 

• ’ ' • • y_'!37 - 

' i'j. '• e ?. .. 


AND FARMS 


, otwk . ano, guenuu in ine last Dig colony in A±nc»L Most attempt was made to take out 
..fe, * otoc ran tiMps of it is a desolate ; .'w$te of any of the company’s assets. 
- ^tve. allegedly >been involved .m roUing sand dunes, mhaBtted by The Board decided yesterday to 
■=5?^K*^L 0 !? e -• about fi0.000 people; vOtotJl the liquidate the company after 

?■ ^atatemew sa?dr riie Gov- Spanish atimmistratioa- was set ] usses m excess of the L3bn. 
C Jffmqpat:. , . , declares Its inters up 40 years ago the -area -was share capital. But a senior 
iVSjgnr to transfer- sovereign'i'. of always ruled by. - Mproccan executive told the Financial 
r JW Sahara territory as soon- as monarchs. the Rabat government Times that the company Is mak- 
possible in the ; f orm ^.knd saysl . Reuter ing a maximum effort to dispose 

of Maserati as a going concern. 

At the moment there are no 
obvious buyers in sigbt. Flat, 
which already has a 50 per cent 
stake in Ferrari, has suffered 
heavy losses after taking over 
Lancia and is finding sales of 
the Fiat 130 luxury model slug- 
gish. except in the U.K. market. 
-y. : r'^'- v.i.; ' . '!. .. •’ ,wb«e thj.« top.xaodelin the Fiat 

WMKn. nAtm « ■ . , JgR.^.'SSIII^SS 

. : 5"*? - ,esa away • from automobiles. Alfa 

dkvidand tax. ■ ■ v ... .•.• ' ■:■■. ; .••••. - Romeo, the IRl-comrolled State 

f- . - •-■. - ■ - r - automobile company, is ruunma 

. Dfvjde^ c^p.ops may lewfe/sd at. Algamflna . - *- ‘ J • 

••' L ."C2nlc ; NEtJdrlcncf N.V., Ajp^ardam-Rotterdam Bank," 'KT 
r#: I^V ; jbrS«&*i» dei : i%rte : .ai ' dps- .Payis-Baa N.V., ih ' " .: 
fiJKS : erdam, Ro ila rdam end- Tne Hague, at Banque da . • 
s.\- . Parget des Pays-3as Belgique S.A. of Brussels or . 

‘ *' * - their agents, or at Barque de parts el des Pays-Bas : ‘ 
in Paris* 


m 


-^NitiNDUSTRKEtE 
HANDELSCOMBINATIE 
v .' HOLLAND 


at a heavy loss and desperately 
trying to sell" its own range of 
high-performance cars. It . is 
difficult to Imagine more State 
money being poured into the 
luxury car sector. 




•• vtj'- • - • THE BOARD OF MANAGEMENT 
Rattaird«ni^grd:May : 19ra " v '• > .» 
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Ibopdce of umte should rise. L High Yield OrdmaiyShares 

. zinvesimemThistTiH^^ 

3 - Preference Shares 



HIGH YIELD FUND 



'Terms set by 
New York , 
creditors 

" By Guy 4e Jonquieraa 1 

' ,• NEW YORK; May 23. 
WITH A mere five working days 
left ' before New York musl 
redeem 5200m. in maturing short- 
term debt, the major commercial 
banks have iaid down the rermt 
bn which they would advance the 
City the necessary funds. 

This initiative seems to repre- 
sent at least a small advance 
from the position of public 
silence which the banks have 
adopted in recent days. But it 
contains' stiff conditions and bad 
been condemned by the city's 
financial controller, Mr.., Harrison 
Goldin, as "tantamount to a 
rejection." 

; At the same time, Mr. Victor 
Gotbinnn, leader of the. largest 
city employees’ -union, has hinted 
at bis willingness to accept some 
dismissals among his members 
rather than agree to any erosion 
of . contract benefits, if this were 
the -only alternative.' 

: -This is the first time that any 
New ' York union leader has 
indicated that he might b6 ready 
to ^negotiate on city budget cuts 
which- would reduce employment. 
But- other union -leaders 1 have 
bitterly ^attacked this, suggest! on 
■by; Mr. Gotbaum, -who is head of 
tne State, County and Municipal 
Employees' Union, causing him 
to tone down his position. 

The - bankers'- lending plan 
insets that New Yogk State and, 
possibly, the Federal Govern- 
ment, must advance the City 
fonds to cover its cash qeeds up 
to Jnne 30. It also calls -for the 
balancing - of next year's city 
budget — which shows a $64 lm 
deficit— and for a commitment to 
long-term fiscal reforms, if these 
conditions are met the bank? 
have . said they , will consider 
lending ; New .Yotk S2SOm. to 
meet commitments falling due on 
May 30. But Hr.- Goldin has 
pointed out that the city , must 
rqfce .'a- further ¥720m. to .covex 
its- obligations maturing before 
June 30.. , * 


mUND WANTS 
^-16 FIGHTER 

" By Mkhaef Yah pi 

THE HAGUE, May 23. 
THE- DUTCH Government ,1s in 
favour .of: purchasing the U.S. 
General Dynamics F-16 to re- 
place 1 its Stazfigh ters on condi- 
tion -That the. governments -of 
Belgium, Denmark and. Norway 
also jointly select that aircraft 
for their air forces. This was 
Indicated here tonight by Dutch 
Premier Joop Den Uyl at a press 
briefing: after, to-day's cabinet 
meeting. ; He . emphasised, . how- 
ever. that no official decision had 
yet been. taken. . 


Lebanon 

appoints 

military 

cabinet 

BEIRUT, May 23 
PRESIDENT Suleiman 

Fnajieh to-night named re- 
tired Brigadier Nuneddin Kl/al 
to head a military government 
for Lebanon after four days of 
fighting tit the suburbs of 
Beirut between Palestinian 
commandos and right wing 
phalao gists. All but one of 
the eight members or the new 
cabinet are military men. 

The surprise move came as 
yet another ceasefire was 
declared In the battle between 
the Palestinians and Phalan- 
gists which has claimed 40 
dead and 100 Injured. More 
than half an hoar after shoot- 
ing was supposed to halt auto- 
matic gunfire echoed around 
the city centre. But it was not 
clear whether it was an ex- 
change of bullets or merely 
triumphal volleys. 

Earlier to-day the fighting 
had spread through the Beirut 
.suburbs. Rockets and mortar 
bombs tore into buildings in 
the south eastern parts ot the 
city where the Tel Al-Zaatar 
and Jlsr El-Pacha Palestinian 
refugee camps overlook 
suburbs peopled mainly by 
Fhalanglsts. 

But to-night a mixed 
Lebanese-Pale st In lan patrol 
started operating in a fresh 
move to end the strife. The 
Palestine news agency WAFA 
said it was the first of four or 
five patrols formed from the 
army, internal security forces 
and commandos. 

Lebanon has been virtually 
without a government since 
Premier Rashid Al-Solh 
resigned last week. More than 
half his cabinet deserted In 
protest over the Government's 
handling of similar heavy fight- 
ing here last month when at 
least 140 people were killed 
and hundreds wounded. 

By naming a military govern- 
ment President Franjiefa has 
avoided the prolonged process 
of political horsetradfng which 
would have been needed had 
he asked a civilian politician 
to form a cabinet. 

Brigadier Rlfai said in a 
statement read over Radio 
Lebanon (hat President Fran- 
jleh had decided - to form a 
military government after the 
deputies in Lebanon's single- 
house parliament unanimously 
asked him to form an adminis- 
tration- of stability and 
security. Its task will be to put 
an end to . the internal troubles 
which have- . plagued the 
country during the past few 
months. 

Renter ■ 


Sceptical reaction 
to Soviet-Libya 
‘military deal’ 


BY MICHAEL TINGAY 

THE report that Libya is to allow 
the Soviet Union to establish 
militar y bases on its territory in 
return for S4bn. worth of 
military assistance was greeted 
with, reservation in some 
quarters here in the belief that 
the scale of any deal concluded 
may have been exaggerated. 

News of the agreement was 
the story of to-day's edition 
of the usually reliable newspaper 
AJ Abram. A number of well 
informed sources who were in 
Libya last week for the visit of 
Mr. Alexei Kosygin. Soviet 
Premier, showed no surprise at 
the idea of a big arms deal. 

They were slightly sceptical, 
however, about a Libyan agree- 
ment to provide M land, sea and 
air bases," pointing out that this 
would be a volte face of Libyan 
j policy improbable even taking 
into account Colonel Khedailfs 
kaleidoscopic changeability. 

Unsourced and attributed to a 
“ special correspondent ” in 
Beirut, the AI Ah ram news item 
says that Libyan military- men 
will go to the Soviet Union for 
training. It adds that Mr. 
Kosygin told Col. KbedaflS that, 
in view of the shortage of mili- 
tary cadres in the Libyan Army. 
Soviet experts would be required 
to operate the sophisticated 
weapons. 

It did not state what new 
weapons would be made avail- 
able,, nor did the text make clear 
whether facilities offered to the 
Russians would be actual bases 
'or simply supply and mainten- 
j ance facilities of the kind 
enjoyed in Syria. 


CAIRO, May 23. 

Egypt is clearly angry at the 
prospect that new weapons will 
be going xo Libya rather than. 
Egypt and is worried at the pros- 
pect of an even larger Libyan 
arsenal backed by Soviet mili- 
tary advisers only three years 
after Mr. Sadat's expulsion of his 
own Soviet advisers. 

UPI reports: The Soviet Union 
has concluded a new arms deal: 
with Libya but not in exchange 
for establishment of Soviet mili- 
tary bases in that country as a 
Cairo newspaper claimed, Soviet 
sources said on Friday. They 
said the new arms pact involved 
the supply of about SSOOm. worth 
of aircraft, missiles and other 
weapons. It was concluded earlier 
this month when Soviet Premier 
Alexei -V Kosygin visited Libya, 
they added. 

• A spokesman for the Libyan 
Embassy in Beirut noted that 
one of the principles of Col. 
Kbedaffi's regime was not to 
permit the establishment of any 
foreign military bases on Libyan 
territory, UPI reports. 

Our East Europe Correspondent 
writes: The deal — whatever its 
scope — would appear to mark 
quite a diplomatic breakthrough 
for the Russians who have been 
keen to extend their influence 
in the Middle East in the run-up 
to any settlement negotiations. 

In the overall Middle East con- 
text it gives Moscow an alterna- 
tive to Cairo, with whom its 
relations have declined, and a 
means nf balancing Washington's 
strength in the region. Not 
being a confrontation state. 
Libya's usefulness has its limits. 


Sothebvs sales of 
OBJECTS OFVERTU 
include 

Snuffboxes, Fans, Enamels, 
Etuis,Canes,Ghatelaines 
and Faberge and other 
Russian Works of Art 

for information and advice 
telephone or write to 
Julia Clarke 


Sothebyfe 

KiLMXDril 


Arms ban may incite 
Turks, U.S. official warns 

SPAIN, May 23. 

THE American ban on arms ship- decide to use their army before 
meats to Turkey may trigger a ft becomes useless," the senior 
Turkish military assault against official told newsmen aboard the 
Greece, a senior U.S. official _i_ ne 

Mr.K^er found tie Turk. 
I Mr. Kissinger flew here from — the Government, the opposition 
I Ankara for a brief stopover and parties, the military and the 
I talks with Spanish Foreign public — “ profoundly offended " 
Minister Pedro Cortina. by the arms ban, the official said. 

The official cited Turkish anger In two days of talks with 
over Greece's fortifying Aegean Turkish leaders, Mr. Kissinger 
islands at a time when Greece tried to reassure them that 
and Turkey are disputing owner- America remains their ally and 
*hip of oil reserves m the Aegean expressed U.S. desire to 'help 
Sea. He linked this to Turkish bring a TurWsh-Greek settlement 
military shortages due to the But he found the Turks talking 
(J.S. arms embargo. " If the Turks tough about the arms ban. 
run out of spare parts, they may UPI 


Sotheby & Co., 34-35 New Bond Street, London WiA aAA 
-• Telephone: 01-493 8080 Telegrams: Abinitio, London 
. Telex: London 24454 


HE, THE 
LIMBLESS, 

LOOK TO YOU 
FOR HEP 

We co me from both world wars. 
We come from Kenya. Malaya. 
Aden, Cyprus . . . and from Ulster. 
From keeping the peace no less 
than from war we limbless look lf> 
you for help. 

And you can help, by helping 
our Association. BLFSMA (the 
British Limbless Ex-Service Men's 
Association) looks after the 
limbless from all Ibe Services. 

It helps, with advice and 
encouragement, to overcome the 
shock of losing arms, or legs or an 
eye. It sees that red-tape does noL 
stand in the way or the right 
entitlement to pension. And, for 
severely handicapped and the 
elderly, it provides Residential 
Homes where they can live in 
peace and dignity. 

Help BLESMA. please. We 
peed money desperately. And, we 
promise you, not a penny of-it wHZ 
be wasted. 



Donations and information: 
Major The Earl of Ancaster. 
KCVO. TD-. Midland Bank 
Limited, 60 West Sm&hheld 
London EC1A9DX. 

British Limbless 
Ex-Service 
Men’s Association 

*GIV£ TO THOSE WHO GAVE — MEASP 
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- It is now widely agreed that, whether the country votes “ Yes” ch^o" on June 5th, 
the European Economic Community provides outstanding investment opportunities. 

The combined population of the Common Market is at present greater than either that of 
the ILS.A.or of Russia, providing innumerable opportunities for companies to expand 
and trade profitably. 

Although the attractions of European investment today are generally recognised, 
the UJC investor still faces difficulties such as language and varyi ng accounting pro- 
cedures when building up a portfolio with an adequate spread of shares of companies in 
different countries and industries.The in vestment currency premium is another difficulty: 
In these circumstances Hie M&G European and General Fund, which is widely 
used as a European investment medium for M&G's own range of Foods, is an ideal 
solution for the serious private investor. 

The aim of the Fund is long-term capital growth. At present over 70% is invested in 

FUttTHXSB INFORMATION law eatocs in the Fond are given Accumulation unite. This is a facility 
wherefcry the income from the Fund's investments is retained in the Fund to increase the unit value. 
TJni (scan be bought or sold on aqjr business dsy.^ The nonnal difference between buying and seUingprices 
is about 6%. Owns. A preliminary charge of 2 Ji 1 ctf the value of each unit is indnaed in the price. An 
annual cfa&ige of j4%(plusVAT>of the value of the Fond is deducted from gross income- Tfrnst**: Lloyds 
Bank T AufawY, 71 Lomboxd Street, London EC3P 3BS. The TLost Deed may be Inspected at this 
addresser at the address of the Managers- Portfolio. Copies ctf the latest portfolio can be supplied on 
request to the Managers. ITie Fond is a unit trust, authorised by the Secretary ofStatefcr'Itade.anda 
wider range in ve stm ent for the _purposes of the D-ustee Investments Act, 1961. Unite of the Fund are 
i pitoi on thf! Ijmrim StwtEt dmnfl B Mmagm e MAfl SamritiM Limitel, lYnw Quays, Ibwer HH1, 
London FC3R6BQ. 


the EEC (of this 23% is in Germany and 22Tova Francej.The remainder is spread 1095 
in the other European countries and 20% in the rest of the world. These percentages 
will vary as investment opportunities arise. This Fund is recommended for the 
discriminating private investor who recognises the vital economic role of 
the EJE.C. 

Remember that the price of units and the income from them may go down as^ well as up. 

Unittrusrts should be regarded as a long-term investment to be held for several years, 
and an mvestormustbeina position to ignore short-term pricefluctuaticms. 

About M&G. M&G is a leading Gty institution which founded Britain's unit busts 
in 1931. They have a reputation for consistently, successful investment management 
over many years and manage funds in excess ctf £400,000,000 for more than 300,000 
investors.They are members of the Association of Unit Trust Managers anti the 
Life Offices Association. 
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Frontispiece to ‘Satire on Fake Perspective’, by William 
Hogarth. pen and grey and brerum ivk, grey end pale 
brown icash. in. by 6-: in. <01.2 cm. by 16.7 cm.). To be 
sold on Tuesday. June 17th in a sale of Important English 
Drawings and Watercolours. 


Christie's sale on .Tune 17th wilt include a rare and interest- 
ing group of drawings by William Hogarth. Among them 
is tbis study for the frontispiece of Josbua Kirby's Dr. Brook 
Taylor's Method of Perspective made easy both in Theory 
and Practise, published in. 1754. In this drawing, Hogarth 
displays his satirical humour by deliberately making as 
many errors of perspective as possible: the figure leaning 
out of the upstairs window of the house is seen lighting the 
pipe of the man on a distant hill. 

This study has belonged to many of the most notable collec- 
tors of English drawings: Samuel Ireland, George Baker, 
William Esdaile. H. P. Standly and Dr. Percy, and was sold 
at Christie's three times during the last century. . 


S. KING STREET, ST. JAMES'S, LONDON SW1Y 8QT. 
Tel: (01) 839 9060. Telex: 916429. 

Telegrams: Christian, London, SWL 


Fine Wedgwood Fairyland Lustre Large Bowl and Cover 
Sale S June 


Ail Rerford Sale? on View Tuesday Prior. 
All Catalogues must be pre-paid. 


Apply to Department B.W. 

HENRY SPENCER AND SONS 
20 THE SQUARE. RETFORD, NOTTINGHAMSHIRE 
TELEPHONE: RETFORD (STD 0777 ) 2531 (10 LINES) 


A.I^Whibley and Son 


JEWELLERS 


VALUATIONS FOR INSURANCE & PROBATE 


BUYERS OF JEWELLERY & ANTIQUE SILVER 


34, Warwick Street, Worthing^ Sussex £N!I ?DJ. 
Telephone Worthing 34360 


MEMBERS Of THE NATIONAL -A550CIAT/ON Of- 60LD5MJTH5- 


An exhibition of early celestial charts 


illustrated sate catalogue available 


Weinreb+Douwma Ltd 


93 Great Russell Street London WCiB 3QL 
telephone 01-636 4895 


Collecting wisely 
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BY JUNE FIELD 


i IN THESE, days of monetary & 


i problems, notaphily, the generic 
i term for the relatively new col- 
I lecting field of paper money 
[(from the Latin' nota! a note, 
iand the Greek philos. love), 
would appear to he particularly 
; appropriate, or strange, depend- 


j ins on how ode considers it. 


■ Forming a collection of paper 
[money is claimed to have one 
i great advantage aver the more 
I established hobbies of stamp 
jaod coin collecting. It is still 


i possible to assemble an interest- 
j ing collection for A modest out- 



BY RONALD CRiCftfote - v, 


: The /.Gljma6b^E&t- .: Festival: evening wheit^e fifigih^io tire singer; 

opened on Thursday with a jiew of the repetitious revolve .and in. ctotiite or mawer *ae_ieei * . . . 

?L; i i rjij,.- i j Hs aS ritual a part ot xne . t 


: dtely .wonders. why.-seeirig.jTbw 1 ttie''aiiirijais m in^enio^ adapT^who- ^ s 

, well ;-Tlw'. -ViifgH;gqK ; -';'ln of Moravian naflpBaF-'<»fr>ea^ V e 

small miillnriiiin_«vaB lump. fiPKm>inz.<adGflQitClV SVli-'filftGd'WBt' ItlcfilUUlS :■ " 


small auditorium— eyen Jume, beimmingfi'adcftiiatelLSUg-^-glfted 

the. feast - remote.; df .Jaaaoek's gtstivd.ejcept; for' spme, hea,o- .prafli 


4 the. .least - remote.- 
I stage works 'from 
j grand opera, does 
: ( large theatre, while 
| only . help ~ a ;,co 


;-v7; 

and. -aspaciany. -^eic. ^ x 


«-v r- ■ - 


■■ ■ 


lay. Yet even, so, the field is not ; 
untouched by current price 
rises. 

In 1968 leading paper money • .... * . . _ 

expert CoUn Narbeth managing SO* Soar War. prisoner of war note’ %/S^ omS-:. TV 

director Stanley Gibbons cur- Such reservations as there r are sketched in ratner ^nan ^ . Bi g» is- the London :: t *" 

rency department, was writing Hien T'sung around AJ5.S20, that this note changed hands spring, from grpMema tabertht -ftrougl^ltelse^jan ^nSthmous Philharmonic. The theatre’s 
in Collecting Paper Money — A which was - really a certificate of on a "swap" basis for around in the conception of the wnrfc lmpiw n 1 i,- l c: nv { g y > \e aC bustle sults'Vthis'ftinrie well: - 

Beginner's Guide (Lutterworth indebtedness, -that Is a piece of £300 about five months ago. The The Cunnmg Little.. VZe&t .o“0*Preseni - ometWnB ^ Hfce Iri JahacekTs linbllnkere'd ._view 
I Press £1.25), that the earliest paper received from the govern- pre-sale figure is now £L200. ■-«? Cvhich one may never see bf nature th^“are“drteff-Teaves, .p 

I paper money still available, die ment confirming the amount of On Monday June ?, Glendin- But then, hot - even' sticks 7 and stoims ^ 'weU. ; .as?. , f 3 

[famous Ming notes of China money deposited with them for mg, in conjunction with Spink .rn, ranHon wrSJv^rkea 1 ?? JS 1 tib-TJ debourne disposes of Fel-. softer, moister thti®L 

| made of mulberry bark, were to safe keeping. and Sons, arc holding a Bank ^ SSSMS 3? SS wW^ein'a open-ended 

| be bought for £30. In bis How China, too, experienced paper Notes of the Bndsh Common- janacek compiled -,his libretto, tir 5*. e - -,-77- A ^ rerierafeA'^Tirasefr “I-'--.- 

| to Collect Paper Money (Arthur inflation before most other coun- wealth sale at Blenstook House, rfdth'ng with wonderful lr. frfeb,;. of aMmal'iht^Sr^o^g' ^aiMphs for:'* : .' 

[Barker 1971. £1.75). the Ming tries had even heard of paper Blenheim Street, London W.l. diraet, buirky} 7 . sympathetic^ ° c ‘ 5 ^' -ItTherSne Is'exactlypageslike the forester^ ifiono-^_ '/ 

nolejf were "rapidly approach- money. A frightening summary Spinks have recently developed music material that seems*.-to u ^ forester logue if the end.; JBuf both the *. 

ing the ±400 mark,” and at a 0 f inflation in various parts of their banknote department pf^ e 5^*“ or gamekeeper -Whd cat<±es, her bpera^'and it^pejtforo^ice: areiij :. 

Stanley Gibbon's - auction in the world is given bv Yasha under the guidance of Christo- S J5?S is ^Benjamin Xnxoh,-.: excel lent abuhdatiyy wortfi: 

March this year, one sold for Beresiner and Colin Narbeth in pher Stocker, and it will be their may remrabe^awSted”n-Se ' v ' : ■ ■ - • - • , - - 

! £525 - The Story of Paper Money first auction. Dai ‘i v ytrr^r a t about"thi' same' 

I Notaphily has its own lan- (David and Charles £3.50). As Three very rare Boer War. period. Animals lent, human 
i guage. A good glossary is in they point out, possibly the only Prisoner-of-War _ Camp C-eylon sentiments and -speech offer -pit- 

j Kenneth R. Lake's fn'restinp in benefit derived from inflation is notes have estimates of £120, falls enough. 'lor whimsy .1- and 

Paper Money (Pelham -Books the maze of colourful currency £150 and £175 on Them. They archness.. _ Dramatisation - adds 

1972, £2.50). Assignats' are which is available to collectors, were issued for Camp Diyata-. the technical .. dlfflculty._ „of£The 

j French notes of the 18th een- The distribution of nofpeld. lawa. Ceylon, where, prisoners J 1 . ''SS&SFSSli 

i tury. taking their \-alue from emergency notes issued in Ger- were shipoed from the^rane W.^i. 

expropriated church lands, many after World War I. was when guerilla raiding parties! Czechosloyakia 'The 

which were extensively forged enormous: 3.500 cities put out became too active. j Vix&L has Become known miiihly 


opo ^doctor’ & 



V7 ‘ * “r. Lonaon, vvuz, .includes some « UiC loaded the forest air^wllO'syia-- 

Alaska, at first printed on skins, i ssue{ 3 at ^choneck. West t er n of 2/- and 1/- emergency bolisnu .. .Felsenstein's - famous;' 

iater on card or parchment: and p russ j ai hand-signed bv the °ote of 1919 which was proposed East -Berlin, production 20 yeara 

a ‘‘sninplaster” is slang for loca j magistrates: classed as for Cyprus when there was a ago-, shed- many - rof -Brod'sf 

Canadian 25c fractional cur- r it h estimate of £20 shortage of silver coinage. Hand- -accretions. -Norman Tucker’s 

r»n««v wu««w _ _T_ ■ iv. finfilich vm nn for tho -RntieW' 


it, and six pieces from corrected by the Colonial 

Paper money is of course a Colditz. with views of the tower Treasurer W. A. Bowring, it is JJJ™ g^l at stS fl lSLJTSr £• 

general term for all forms of and castle. £15. probably unique. . originld? TlTis the tfa&SJ; 

j inscribed paper which were in- Billed as “ cne of the greatest ha the under £10 range. are used at Qlyndebou roe.- . where 
tended to represent fixed sums rarities oF the world ” is a £1 two three piastre Cyprus notes, with one- minor exception- even 
of money. The Chinese have Bank of England “Specimen " 1943 and 1944 (£5), and various the usual doublings (for -example 
I used everything from white payable in “ Standard Gold Coin Queen Elizabeth II Cyprus and parson and .badger. ■ -forester's 
deerskins to tortoise shells as of the United Kingdom." signed Falkland Island notes (£6 to wife-and awD^re avoiawL . r 7 . .- 
currency and it is China which bv Mef John Gordon »>• Both these auctions com- &£ 

ts credited with producing the Nairns> who he ld the job from pleraent the European Congress 

, first paper money. m2 to 1918. ' The note was of the International Bank Note timber const^ Scjlon whose wing? 


first paper money. 


While the actual birth is prepared by the Bank of Society which is being held in suggest trees or rustic buildings 
somewhat., obscure. one England at thu outbreak of London on Sunday June 8. Mem- while .the' staircase '.provided; a 


isomcwnau., ooscure. one £.neiana at tn«, outoreaK or L«naon on aunaay June e. jnem- wmie.tne staircase: pro wies: a 

| chronicler has it that the World War I in competition with bership Inquiries, Fred- Philip- climbing forest path' as well as :a 

.earliest currency was the the Treasury, tile Treasury notes son. 5 Windermere' Road, lair for the badger., later 


“flying money" of Emperor being adopted. " ^Repcirts have it Beeston, Nottingham. 



fOONDEDr-M- 


WEDNESDAY 4 JUNE 

General Furniture Catalogues 35p including postage 

THURSDAY 5 JUNE 

Porcelain and Glass Catalogues 50p including postage 

FRIDAY 6 JUNE t . 

Paintings and Prints Catalogued SOp including ’postage 

WEDNESDAY II JUNE 

Victoriana Catalogues. SOp including postage 

THURSDAY )2 JUNE 

Printed Books Catalogues SOp including postage 


Abroad. SUNDAY, 15th MAY, at 10p.m. % . 
and the following day at 4 p.m.. and 10 p.m., 
at tfac Sporting D’Hher. Monte Carlo 
SNUFFBOXES. RENAISSANCE JEWELS, 
CONTINENTAL AND ENGLISH SILVER* 
OBJECTS OF VERTU AND FRENCH 
FURNITURE 

removed from ihe Hold Lambert and Chateau 
dc Ferrieres, the property of Baron de Rede 
and Baroo Guv'de Rothschild 
Cat. (260 plates. 66 in colour ) £5 

TUESDAY. 27ih MAY, at 10 JO a am, 
at New Bond SL 
ENGLISH POTTERY 


THURSDAY. 29th MAY. at ] 1 a.m^ 
at Belgravia 

WEDGWOOD, 1800-1975 
including a signed Fairyland bowl by 
Daisy Makeig-Joncs and a pair of black 
basalt ' Hu x man' ewers- 
Cat. f 62 illtisiratumsi 55p 


annexed by the vixeb.^Bqhmd qYe 
dissolving projectioni, - miwt 
successful tn close-ups of folilige' 
or branches, less so iff the broad 
woodtand views' ^whlch ‘^ook' 
(wherever.^ they - /come' TrAm)« 
■JiStgW'sfr to the- core while the 
music- eloquently -imfists they- 
should be '^oramlng Clseu The 
f curtain remains up' -during. 


(orchestral ■ interludes between 
j scenes, which/works pretty well 
until toward* the. end of the 
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FRIDAY. 30th MAY. at 1 1 a.m^ 
at New Bond St. 

ENGLISH FURNITURE. FIRE MARKS* 

BIRD PICTURES, TEXTILES, RUGS 

AND CARPETS* 

i nclud ing the property of 

Sir John Moleswortb-St. Aubyn. Bt., C.B.E^ 


‘Tommy’ omtkeM&g0 


B40m. 

noush* 


BY B. A. YOUNG 


including the property of Sir John Wedgwood, ^ R t .Hon. the Viscount Ghandos, and 


ye* 

r. . - *■"? •"c.-rr-foa 
J “■ ,j - ;»*rvK!» 

' •' C i “- Parfft 
.-.r'\.L- 4 ’ sr ; J r - * 



and other owners 

Cat. ( 64 illustrations. / in colour J £1-50 

WEDNESDAY, 28th MAY. at 1 1 a.nL, 
at New Bond St. 

OLD MASTER PAINTINGS 
Car. I5p ; 

WFDNESDAT . 2 Klh MAY. at 1 1 a.m., 
at Belsraiia 

IMPORTANT ARTS AND C RAFTS 
FL RNtTL RE AND WORKS OF ART. 
ENGLISH. FOREIGN AND EUROPEAN 
BRONZES, 1830-1930 

Cal. 1 65 iifusirmiunsi 55p 

THLRSDXY.29»h MAY. at 10.30a.m., 
at Now Bond St. 

OLD MASTER DRAWINGS* 

including ihe property of the laie 

C. R. Rudolf. Mr. Jo>eph Klein of New York 

City, and other owners 

Cal. / 12 plates 1 45p 

THURSDAY, 29th NJAY. at 1 1 a.ra„ 

at New Bond St. 

ENGLISH AND FOREIGN SIL>ER .AND 
PLATE* 

including the properly or 1 he late 
Auberon Herbert. Lady Marx Grosxcnor, 

and other ot*7xnx 
Cat. '4J ilhrirawns'- £1 


other owners 
Car. (10 plates) JJp 


MONDAY. 2nd JUNE, at 1 1 a.m„ 
ar New Bond St. . 

VINE SILHOLTTTES. ENGLISH AND 
< ONTINENTAI. PORTR AIT 
MINIATURES AND OB.IECTS OF 
N'ERTU* 

mdudina ihe prnpeny of the laic 
Lord Ilford of Bur>. M.C.. T.D.. Q.C.. 
Lady Mary Ciro>xcnor. and other owners 
C at. f 1/2 illustrations. If in colour 1 £/ -50 


In the event of any living pep-. .With Yjo ^ oppositTOa "From.: any "Tommy for Truth " movemen t 
Ison's being unfamiliar with the ride. '-Derby won the, race.and almost at. once. But mostly tht -' r i'c' a«rr.Vut< 
[story of Tommy, rtie rock opera" open^on. the ^^LelccStcr.^bw.is;. Hapftr addj- pretty and>. 
by Pete Townsend of Tb, Who, 


lit is This: when hew'as a boy, Lei cest er the pro duct ion is . work of th is likeable, company.- 
■{■Tommy— 1 Walker witnessed b ur* g 0 1 ngtyfirom tfiie. TriFniareTPh oc'ff £* 7 Trivial ‘"Th'avfc' called 1L an*. 


oiinu. aeai ana auuin. ueipne SJunLort Hall. home, the domestic brutality, tf 

1 the bill !.n tig of ins Cousin Kevin . Unable to -see. 'both versions, violence!, (he- sexual perversio 

1 inn 1 ita min rnnur trim irnpc r.f ■ . : . 4 . . 1 «■! *• • m.- . _ ■ _ . _ 


s for 


MONDAY. 2nd JUNE, and the 
Mlow-ingday.ai 10.30 a.m.. 
at New Bowl St. 

t HILDREN’S BOOKS, DRAWINGS 

AND JUVENILIA 
Pan A. 

Cat. (4 illustrations) 55p 


TUESDAY. 3rd JUNE, at 10.30 a.m M 
at New Bond St. 

FINE CHINESE EXPORT PORCELAIN 
.VND tVORKs OF ART* 
including the property of the late 
Lady Angela Collinguood. the late Lord Ilford 
of Bury. M.C.. T.D.. Q.C.. and oilier owners 
Car. (27 plates. I in colour 1 75p 


icipsy anaoy a doctor, ms oandt- are --abject driveL ; hot" . ^ichaet whennhe. trend wears out-^ls 
jeaps remained leaving him only grt^dJUidvS prod uctlottiatieal fun. partitif; ihe tttKnouent dreams 
two pleasures in hfe— to azing at h» scl^dnsfsts of a pHfe7of used tb-dao^s adolescents. Far'be 
;3 m „ ir ™ r a U? P* a y*°? P ir| hail cafi'raiid : parts . of u»d cars,; from. me: io suggest th attorn 
•machmea. At this latter sport- Tambttgi whicfr .-action tHkes place should be-taken Beribusly as a 
! ?r C ,^ CCa H, 6 , three levels. Top-level is for it ought certainly to te'take 1 




I first .is a psychiatrists problem, fatm Ihe Phoenix's company' ^pliis 7 . - 

| or perhaps only a pop an extra guitar and a drummer. _ r . . .. 

composers. ..." (New ^arrangements have, heeu jhpntrPV - • ; J 

Ooe day -Ws mfurtatted I mother ntadfe some providing extra fun: **cW*Fci 
! smashed his mirror for him and forfejcample, the music for bcutaj tfirc. 

.his faculties were Immediately Coorin Kevin is scored for two W€€K~ 



"Additional xieuing. W ednesdav, 6 p.m. to 8 p.m. 

Catafopues 'pvt free! from. 2 Mernmnon R.taJ. tjymkm SH O IRC. Telephone: 01-581 5173 
So:hcb> &. Co.. 34-35 New Bond Si reel. London WJA 2 AA. Td.-phanr: 0 1 -495 80 S 0 
S. 1 15 Chanrerx Lane. London WCIA'IPX (Hodgson's Roomsi. Telephone: 01-405 7258 
Soihcbi Belgn> ia. It Morcomb Si reel. London SWIX SLB. Telephone: 01-235 431 1 
John Robertson. 19 CaMlc Sircei. Edmburgh EH 2 3 AH. Telephone: 031-226 543 S 


! restored: whereupon he fancied re corters, ^u-auhone. trlan K l e ALMOST- row'. 
i himself a new Messfah and led and "chopsticks" on the oiann » » iT- * FREE — flays ... . t 
| a campaign called "Tommy for The middle level contains a sym- T * le sca SQ^^ 

J Truth.'' But at the holiday, camp bo lie pinball machine* and it^U fJl 3 * ejSj^h 0 ^, 95 *^ 1 pC i 
founded as his headquarters here .-that TtmimyV spiritual £H P 2 t thr *? lec?S j 
(and managed by his sinister influence is centred At staeff ?-2Sb 1 »i P ?SS' h ^«. w - ro ^- 

Uncle Ernie) his disciples . sud- level we 'have the brutaliti es—- Chtldrgn. -There-fi ^9 

denly lose their faith and auit Cantain Walter' -i i- ^o^P.aratively triyjat '0iK a - 




TUESDAY, JUNE 3, 1975 

You are invited to join celebrated guests 


Aurtimi iiory 


"riUcij 


vs^^Z-ymsrss a5S?' 


UNIQUE CHARITY AUCTION 

of fine ind Mr® Orrmin wind, in rd of 

THE LORD'S TAVERNERS 


WEDNESDAY, MAY 28th 


GuildfbN 
srs.-Fjxi 
Xly abo^j 


ROYAL WATERCOLOUR SOCIETY GALLERIES. 

26. Conduit Street. London. W.l. 

Safe cKdoguet are available from 

The Wines from Germany Information Service. 

■ a. TK«*r Street: Lerdan. W.l. I 01 - 93 S 816<1 


— — iresmv on release, noin uerny un«e. JSrnte s endeavours to fiet 

CHASEMORE, Georgian ! and Leicester have decided to put (h r audience to sing “with hlmr I turis> inteltt 

and Victorian Furniture 11,00. 1 the story on the stage and met Was one oT the schismatics In the actcd. ; Onfn^i *4? « 

Bronzes etc. 2.30. The Ptilborough I ' 7 :• S?;.* ^- n f d Tuesday,. . ; r 

Salerooms. Pulboroueh, Sussex. Tel:! —• v * * ' ' " • •*' • 

079— 82-2081. I J - 


THURSDAY, MAT 29th 


Arts news in brief 


ELEVENTH INTERNATIONAL 


COIN FAIR 


CUMBERLAND HOTEL 
Marble Arab, Lobdon W.l. 


MAY 38 th I MAY 31st 


PREVIEW PAY 
Tidtvt Holde-s 
only 


ID j.m.<£ p.m. 
Both Days 


Top prices I P3 b| 
paid for 
coins... 

V-'ritcoiphoiM: 

BichardUbcT 8 ^ 

Cavendish Ccurl, 1 Mb Wiinisre Sbwt, 
London W 1 H 9 LE. Td: 01 .C 3 S 1188 


1 KING & CHASEMORE. Silver 11.00, 
! | Jewellery 2.30 address as Wed.’ 


; - ***** 


. i . an<1 P rewnt members of The recital will be devised and catering 

1 AL« i •*???. Sbakcspearg Company ^lre«ed^by- PatrWP- Garl^Kt < i Ss* tWeel-? A and .**»•.'«» ^ Unit 

'"•• l unll Fair a Mn in a endfiinl nnl* - - - • T ' T • ■ ' - ' 


i mm {nil 1 I recinlon the evening of SunLy,; - ■-f'j'V: 


: iSll ”7T- - recital on the cvenine of Sunday, =■ ™T “'Ming pfomoi. 

' w W ie 3 ^ 6 2u p “ r " lturc - ; June 29. at the Royal Shakes*-' ; -■ with' the 

; Works of Art and General Antiques. , ^Thfeairtf,-' *StratTord*upon- -'r- ; . r 5* ' ■ -"-t '• .v. C ^ .§9®ie!y.V.. . ■ . L ^ W 5, 197, 

: Illustrated Catalogues 30p. k VO n. . o™« p onr_ ^ . tol/bh^ n , rto \^h,J'-a 


Avon. 

" The i 
! in the 


fidcra from & HEARN. >7S Fldadiflr. 


JULIAN HARTNOLL 

| iflfMiufKn Pii pua^ifar.an of hit eiu- 
legue at original wo-p.t ei 3 ft offered 
for ul?. Including Pr^-ftapbj«liM and 
Modern Bnbsh ?»tnprjx. drawings 
and print*: pr.ee range £5D>£ 1.000. 
MiJIy ilhtitramd 56-pige catalogue 
| w th piagnphieal deuil* available 
! new Or f:-a : c!u* ?«! £ 1 .65 from: 

] Jttl.ja Hartnell. - 

c/a 59 Strand London WC2 


THE CARE OK PAINTINGS 

^e£il‘c^ f' oi-ili— Consen-aoon «i 

not. Ivp advise r-n ihn rondtllun- of 
-BainHn.*. an indk-utien of value- 
and our e-nmnics for reatoraflOn. 
Br.Khun -.I, | Wf rwui'tl: 


JOHN MITCHELL 4 SUNS 

,f. Sex Vrrei. W.l. 

"3 -W.l 5.WT 


I ^.vrTrr.-.-:,-, — - Th e 'recital 5' the" final event A^- wreJmid ^azy. \festJtaI" fe. h?ipg;TOnfirmfedL:bm Tlii. ■ antJ «! 

j FRIPAY ' W - AY 3 9 t h ... _ ! in the week-end . of Centenary ^ the ^grounds of tnysf^acf^;booked S b fayinclu'^t of ^ ?f,e 

/'king a chasemore Coins and Cdebrotioris^-whieh include jiSS® Saturday, July \.i. ofs aici 0 f 2™?^ 

T : medals 1 1 00C«Vun« To«D Q »s ! visit the Queen and Prince' -W^rook Big ^ Z 

i I jj C 1 j j' D 1 Philip, and Stratford’s bieeest- an ^' r& The^ ^ event will feature "Barbewt ~ThQtopstm\ Jnmtr* tjllar *ercf!s 

2.30. Address as. Wednesday. ^JiXtha^Fa^IapSd 

1 T^TTrr.tTrr^ on behalf of the -Royal Shakes. eR^ .-.dRs-HaodetD ^ .* 

j: MONDAY, JUNE 2nd i prare Theatre's international Saturday, and majn5tream/trwii-:.Suirfay, George . Jaeliy and ^'Kiv f >< 

I R H ell1s~ &T 6 n s“ant7 a uV‘ anrf I a PP eal for funds. - - tional oo Sundfly.- V - ‘ FectwartBers, ;Wild 

j Vi dorian 1 furniture, porcelain and- J* 16 h ,°P ed the company Sooth Hill Park .is a zdom- _ah4 n th?: Alex_\4C? Wy, Band ef' 

silverware 10 am & 2 o m 44 1 win Include: -Pegpy Ashcroft, munity. arts centre based m - booked to appear.V ,4S “*iWJ 

! .High Street. Worthing, Tel: W03 ! AjBfte D™*' 

I ; 38999. ! A, ? n Howard. Rachel Kempson. ated. m a 80-roomed V^ortwr *)htt-Ctaftnuag;-SQtft^ 5 " o5 3BdC« 

L - • > Eric Pnrfpr '• Anfhnnv fluavla m«noInn hnneo wliw' 1C D,.ih- urajai "a-v. 'I V 


wanittf. -xu i ir d - ij r . 1 cpiirtfir**' 3 vKirina ! Readers are advised to check all 
u c7,h "!o- )I ^y^. l,- T Cl s *D^SBV ; d «rtailK With the auctioneers before 
J3fi9 M" S6*junr 3. Pejj; ; - attending sales. 



Towers Motel- Knipmsbnase. Mr. Ccitr 
DcuHKr 


and David Waller. 


landscaped gardaL'-'wiTh -full. - 
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HOME NEWS 


Travel crash 
cash repaid 
‘by autumn’ 


Datsun accuses U.K. car 
makers of ‘distortion’ 


By Arthur Sandies 


1 BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 

HOLIDAYMAKERS who lost j 

lanses' nf vnir— ROW that had been simmer- SMMT. alle^ins a "campaign achieved high productivity from 
thp Cnuri T fJL* c .-.L no -... ? „ ” f in? within the Society of Motor which can only do us barm.' 1 a high level of automation, and 

AKuSEt-" 1 



Small No majority in 
poll won’t bind Prentice 



BT IAN DAVIDSON 


if Britain left the 


Mr. Eric Deakins Trade Under 
Secretary said yesterday that 
there were bound to be problems 
** but the bulk of them should 
be dealt with and repaid by the 
autumn." 

There are some 46.000 claims. 
35,000 involving Clarksons, and 
they affect 150.000 holidaymakers 


. , _ and his members of giving figures increased in price by .34 per cent, 

its Japanese car dumping S to p^g which were in Japan over the last IS months, 

tions erupted yesterday when •• distorted, taken out of context Moreover. ■ if the small 

Daisun accused the British ip- and in some cases simply not Japanese cars were prevented 

dustry of waging a “systematic true." from entering the UJv.. Conti- 

and quite unjustified " campaign On the question of prices — a nental manufacturers would be 
against imports from Japan- key issue because the SMMT the only ones who could fill the 

Datsun U K importer of the evidence is based on the belief gap. 

N issa n-m ade Datsun* models. Is 2»L ca - r Prf«a have been subsi- Datsun also dismissed the 


&*«*■*.*** “s-ss a-s* 


than . half-a-dozen companies 
which ceased trading last year. 

Mr. Deakins was speaking the 
day after the Air Travel Reserve 


? aaaiM overseas— the letter says 

has made out the case against . . . . .■ 

Tvnnnaca (m ,nediare uatsun A Cherry model has 


that lost in Britain because 

Japanese cars. urzin~ immediate "* uiun * uierry mooei nas gone Japanese sales. The importers 

iSatrof t n h d c Last wa ssj a rs 

Fund Act. which provides aidurti* b ^^ e Pl jr o " r ^epl C ° n ‘ 'Vdtaniwea the subsidisation jlpanese%a?s l inri^rconlSlimg 

sidered by the Government argument as "cheap props- preliminary discussions on the 
Datsun wrote yesterday to Mr. ganda." demonstrating “ecu- SMMT claims, lodged only 10 
John Beswick. director of the nomic ignorance." Japan had days ago. 


further safeguard for travellers, 
received the Royal assent 

Meanwhile Thomson Holidays 
and British Airways were in- 
volved in a bitter row over 
holiday surcharges. 

"Immoral’ 

Mr. Francis Higgins. Thom- 
son's managing director, claimed 
that some of his rivals were ask- 
ing for unnecessary “cost-of- 
living" surcharges on holidays. 
It was “ immoral." 

He said British Airways was 
charging up to IS.33 on some 
package tour flights when Thom- 
son estimated the surcharge 
should be 20p. 

Mr. Geiry Draper. BA's travel 
division director, replied that Mr. 
Higgins; had mixed up charter 
and scheduled flights. Charter 
passengers would pay the sur- 
charges that most companies, in- 
cluding Thomson, had agreed. 
Scheduled surcharges were a 
different case — and last year the 
situation bad been reversed with 
scheduled having the lower sur- 
charges. 


North Sea 
platform 
safety plan 

Financial Times Reporter 


L & G buys 
£2.5m. house 

By John Trafford, Property 

Editor 

AS PART of its decentralisation 
programme. Legal and General 
Assurance has bought an 18th- 
century house in North London 
for £2.5m. to serve as the head- 
quarters of its genera] insurance 
operation. 

The property, Northmet House 

in Southgate, has served for 27 
years as headquarters of the 
Eastern Electricity Board until 
it was moved some months ago. 

Legal and General is to spend 
£750,000 on internal conversion 
before moving early next year 
into the 52.000 square feet offices. 
The 400 staff who will work there 
will be drawn partly from the 
group's headquarters at Temple 
Court in the City of London and 
partly from other London offices. 


BR’s £340m. 
‘not enough’ 


Pilkington Brothers 
in talks with Benn 

BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 

MANAGEMENT AND unions at Pilkington maintains that ; MANY or the 50-odd gas develop. 
Pilkington Brothers, Britain a thre^qnarters of the reduction I raent platforms in the southed 
sole mnufacturer of flat glass, in the groups total workforce | sectoP of lhe Nortb Sea arP Uke|v 
are involved in a series of dis- has been achieved through volun-i t0 require modification and 
cussions with Mr. Anthony tary redundancies or natural (strengthening if they are to meet 
Wedgwood Bean, Secretary for wastage j tbe new cernflcai.on standards 

Industry. There is no suggestion. Its situation adds further comiri g lnt0 force on August 1. ' 
however, that the group is seek- urgency to the investigation by. Although some may need to 
mg financial help. the Department, of Trade imoj be taken out of commission, how 

Because of a drop in demand, Jj JJJL JJ® ! ever - 1116 industry and Govern 

Pilkington cut its workforce by JJEJ* ^ e .' “ men! seem confident that the 

2,000 between July. 1974. and “ mpoI1MtS on 

April this year to just over . ® 1 arket. 

20.500. including 600 who have j a oJ^, P J^£ nt J e ;j? 
gone since. February. The 

unions have 4>een told that the *1 

group needs to reduce manpower 

still further- in all areas - s ?, me i? lb ' rtai £F: m tbe ^nmping 
, , , * ' , . _ allegations. This type of invesli- 

Pilkington has been badly hit -gation usually takes months, 
by the slump in both the con- rather than weeks, to complete, 
struction industry and in motor i n its own field, Pilkington has 


changes cao be carried out With 
out affecting vital gas production 
from the North Sea fields. 

The exact number of plat- 
forms requiring work is not 
known at this stage. 

The situation arises as a result 
of Government rules requiring 
certification of all offshore struc 
jtures by a deadline of August 31 
Many of the offshore platform 
sector 
installed 

which has been ’most ‘ severely Romania) are dumping bort iciif-1 lnan Hve .f, e * rs a ?° w hen 

affected is the Ravenhead plant, tural glass in Britain [designs were still largely based 

neer St. Helene, which make* The® Department'"' lnrestlea-1?" *35 

tubes. * n,alopeB (or » i0 its | and when esp^ence of such 

The Ravenhead workforce has It’has been agreed, meanwhile, j in ^ 

already been cut from 1.300 to that there should be further | lNt>nh Stfa was hmit??d - 
900 and the company has said talks soon between the manage- j 
that another 200 to 300 must go ment-union delegation from j ^IHOIl IiftS 


manufacturing, to which it is a made 
major supplier. The particular 
part of the Pilkington operations 


icular ZSUJSELn'ZSSE. ! Si > facilities in the southern sec 
it ions Sice E rp P I, - (l ^!of the North Sea were instal 
X,y ttao five years ago wl 


during the summer. 


Pilkington and Mr. Benn. 


Arundel Castle offered 
to National Trust 


BY MICHAEL THOM PS ON -NO EL 


sanctions 


THE SOCIETY of Lithographic 
Artists. Designers and En 
gravers, one of the unions in 
dispute with the Nev.spape 
Society, which represents pro- 
vincial newspaper managements. 

lifted sanctions while 


yesterday 
members ballot on a pay offer. 

There was *'a growing threat 
to the future viability" of the 
Sunday Mercury. Birmingham, be- 
cause of industrial action by 
members of the National Graphi 


ARUNDEL CASTLE. Sussex, the providing there was a sufficient 
ancestral seat of the Dukes of endowment. Terms are being dis- 
Norfolk for 700 years, is expected cussed with the duke's trustees 
to pass Into the ownership of the ?* nd . ^ °^ C0 J ne w , 111 probably 

National Trust this year. be r»th°r " k n, U fii SL I H j j ,Ilc,1JWVra Ul luc rt#iiwwi urapni- 

The u-m Of thp Ifirh duke . be| l“**F s . included! cal Association, the company said 

the wui or the loth ouxe, £50.000 each and his jewellery to: last night 

published yesterday, shows that his four daughters. Lady Mary.J it added: “The Birmingham 
the Castle and its park have been Lady Jane, Lady Sarah, and Lady • Post and Mail regrets that it now 

left to the duke s trustees, to be Anne; Lantonside, his house in seems unlikely that it will be able 

offered to- the National Trust or Scotland, with a further £7.500. { to publish the Sunday .Mercury on 
<a similar body within 12 months to Lady Maryf Lantonside Farm : Sunday— the third Sunday in suc- 
THE GRANT of EHOm. for British I of his death, together with an equally between Lady Sarah and 'cession that Ihe newspaper has 
— . — j * u - s - — * Lady Jane; effects from thei n ot appeared." 


Rail's passenger system this year i endowment for their upkeep. 

would not meet all the Increased ■ T „„, laP v Herries. Yorkshire, estate to! 

;r fLTBSUJF l “ painting record 

Fnviro7riPm er wareeH ta MP f f r whD i nBt> ' ^ dUty UaS sonal belongings, together with a; The Paul Gauguin painting 

nimdeSMn "the rmnmonTveim> i £336 ’° 28, ,ife interest in Angmering Park. Hina Martini, which was sold for 

day d for improved nm/SSIr ! ^ National Trust said jester- stud farm, to bis wife. a saleroom record price of 


for improved commuter 
services. 

Top priority for the Govern- 
ment must be to combat inflation, 
the Minister said. 


price 

i day that the duke had - The residue of the duke's pro-) £409.4S3 in New York on Wednes 
approached the Trust about perty is left in trust to hfs wife day evening was not sold by the 
taking over the Castle. The Trust for life, then equally between his O'Hana Gallery as reported in 
had said it would be '* delighted," daughters. ' yesterday's Financial Times. 


Group results for the quarter to 31st March 1975 

Ultramar 

Company Limited 


Consolidated financial results 


First Quarter First Quarter 
1975 1974 


Year 

1974 


Sales 

Profit on Hading 


£000 

49.660 

7.544 


Amortization, depreciation, 
depletion and amounts written off 2 *360 


Profit before taxation 
Taxation on profit for the year 
Current 
Deferred 


5,184 


£000 

71.973 

6,462 

1.309 

5,153 


£000 

251.454 

23,628 

7.S85 

15.743 


1,542 

164 


S23 

1,259 


3,446 

21S 


1,706 


2.0S2 


3.664 


Profit attributable to Ultramar Group 3,478 
Cash Bow from operations 6,002 

Earn ings per stock unit 10 -9p 


3.071 

5.639 

9-6p 


12.079 
21.671 
37 -9p 


Notes 

In the first quarter of 1974. under ihe oil crisis conditions ihen prevailing, the 
Group traded in a substantial volume of crude oil which did noi recur in the first 
quarter of 1975. This is the explanation for the reduction in Sales shown abo\ e 
and in the volume of Sales of oil shown under ’Operating results’. Refinery 
products sold in the first quarter of 1975 show an improvement of 6,069 barrels 
per day over the first quarter of 1974. 

Group earnings arc very largely in US and Canadian dollars which for the three 
months to 31st March 1975 have been translated into sterling at US and 
Canadian §2.40 to £1. The comparative figures for the three months to 3l?t 
March 1974 give effect to the exchange rates adopted for the 1974 whole year 
Group Accounts, i.e. US$2.35 and Canadian $2 .j 25 to £1. 


Consolidated statement of source 
and application of funds 


First Quarter 
1975 


Source of funds 
From opera Lion-*: 

Profit attributable to Lhramar Group 
Amortization, depreciation, depletion 
and amounts written off 
Deferred taxation 

Shares issued during the period, 
less expenses 
Loans raised 
Less: Loans repaid 

Decrease in long-term receivables 
Disposals of fixed assets 

Application of funds 
Additions to fixed assets 
Miscellaneous items 
Increase in working capital 

Working capital at end of period 


£000 


3.478 

2.360 

164 

6.002 


11.290 

3.694 


7.596 

66 

108 


£13.772 

6.830 

514 

6.42S 

£13.772 

£ 31.317 


Operating results 


First Quarter 
1975 
125.682 
89.674 
10.744 



Sales of oil ("barrels per daj i 
Oil refined (barrels per day J 
Oil produced (barrels per d<r- j 
Gas produced 
(thousands of cubic feet) 5.129 

Gross wells drilled • J2 

Oil and gas well* completed tirt which 
the Group has '.trying interest,-* 7 

Ultramar Company Limited, 1-2 Broad Street Place, London EC2M 7EP 


First Quarter 
/V74 

155.485 

80.737 

S.4IO 

4.665 

» 


MR. REG PRENTICE. Education might be conditions In Which he weakened -Amen 

Secretary, made it clear yesler- would not feel bound to follow European Coram urn ty >(> Ami sn 
day that he would not feel hound the referendum result. am i reaction, hj> ssud. wo 

by the referendum verdict if Mr. Roy Jenlons and Mra. dlsbehef combined with an 

there were a small majority Shirley Williams have long made exasperation that would rub off 

against membership of the Com- known their unconditional com- on^. the cohesion of weatem 
munitv on a small turnouL .. mitment to the principle of defence, and wc should en 
Questioned at a Britain in Community membership, and II : courage those w i the ( D.S . who 
Europe Press conference, Mr. has sometimes, heen assumed, want to brmg tbeir forces home 
Prentice said he regarded this therefore, that they- would vote from Europe, 
as a purelv hypothetical prob- against withdrawal in Parlla- ■ 
lem since he was confident of a mem. whatever the result of the Unrealistic 

£ SHSsFSF £ 

swssssi as SBsS Xisa’. BvV g.jB 

referendum to get cheaper food, constituted a conference that Europe wmM ^ Comm^Stets Sre S 

? C h° r ,?- n MPs a - 8r ° up of v ‘ oracn popular mandate which would JteJSaSic ^wSfi keen on us leaving the Market? ” 

U T b h °r suui-Market HA nM STSK SgW S^-SSSf Tffl «»-?.»« «“* 

:- - e8ierday:_ “Stay in., nd food g^ommuofuT, AoL Commoowealth .f Bntoin were «”">■> 


Come out 
for cheaper 
food, 

women told 


:-e»Ter«Mf . iu ra tuuu p Communi 

prices will soar by 40p in the p 
pound over two years: come out c 

and New. Zealand butler, now ^-OllCllISOns 


able to take part in the crucial Mr. Prentice added that it was 
decisions. curious that the only powers 

He conceded that the Com- which wanted Britain to leave 

about - 27p a pound, could fall to i n suc h circumstances, he raunity was not doing enough the European Commumly were 

20J p: cheese, now about 3Sp a WO uld work to prevent with- for India and the other coun- the Soviet Union and its East 

pound, could fall to 2Sp." drawal from the Community, tries in southern Asia— but .tt European sateUttes. There ha 

They also claimed that whether or not be remained in was doing far more than before been articles In thej So 7 *®* 

husbands were going to have to t he Government. Mr. Prentice is Britain became- a member. on Bamh^soverei^^ he saio, 

work longer to fill their wives' De ]ieved to be the first Minislei Lord Carrington argued that but we know ^e.Soviet recoro 
shupping baskets if Britain t0 suggest, since the referendum the Atlantic Alliance and the on national sovereign ty in Hun- 


stayed in the Market. 

Mrs. Aon Taylor iBolton 
West*, one of four MLPs repre- 
senting the 14 women Labour 
MPs. said: “ Tf we stay in it is 
guaranteeing food-price in- 
creases. A lot of people blame 
the EEC .for much of the 
increases in food prices, but a 
tot are also under the impression 
that we are paying EEC prices. 


cam paign 


began, that there Commonwealth would both be gary and Czechoslovakia.' 


Heath sees ‘a new and noble 
chapter in British history’ ^ 


Inflation BY PHIUP rawstorne 

“They don’t realise that food 

prices are bound -to rise by 40 p EDWARD HEATH, in a problems were beginning to ease reconcile'tbe conflicting interests 

in the pound if we stay in buoyanl speech to the National in many countries, they were stfli in society in a peaceful maimer; 

regardless of other inflationary r, ub in Washington last gelling worse here. » the resilience o£ our demo- 

pressure^ n jght, said that Britain would Britain’s crisis was also one of cratic roaUtutiat^ and confi- 

Mrs. Millie Miller. MP for vote decisively next month to readjustment between the differ- dence in ourselves 

Ilford North, said it took a £gc. •• ent Forces' which existed in the The right .policies were vital 


British industrial worker on an 
average industrial wage about 


’• If 1 were you, 1 would put State and the authority of Parlla- J > , u L.®fy.*f^^ot, ^enough 


UU. 1 YVUU1U MUl OUUC OHU Ulv « in*— r. * -C ... « _ i 

» v money on Britain's future,” meat— “but Britain is not the if the British people lacked the 

ba ?« el irvnrv M if * a L- A n will pull ourselves out of our situation, stemmed from d °es not lie m teoimcai ana 

In France it t^ould take 13 # m i : c - •« nnviptipA in other countries mechanistic solutions. It lies 

hours. 30 minutes, and Italy 16 thL leTefeiSSlm -would confirm ab^/ ^hat mighf happen in instead in the capacity of our 

»s= a uT .„-«5s -sat-s? as. *** a. 

tains 
r.wv 



unique, though it was “ pro- fide nce-in our ability to manage a Jud mnf of 

foundly worrying." that while the our economy; in our capacity to of jS>ple weare. °l 

reckon 1 know the British people 
■ pretty well . . t 1 am backing 

Clive Jenkins declares Bri,ata 


unions’ World War 3 

BRITAIN'S trade anions were defined as citizens of- the United 
faring a " World War 111 ” situa- Kingdom and Colonies.or British 
tion over the Common Market, subjects not possessing citizen- 
Mr. Clive Jenkins said yesterday ship of another Commonwealth- 
Mr Jenkins, general secretary country. " - • 

of the Association of Scientific “In other words any immi-. 
Technical and Managerial Staffs, grant resident in Britain who is 
said if Britain stayed tn the a Commonwealth citizen, or who 
Common Market her wage and is not a citizen of the UJv. and 
salary bargaining system would Colonies, will not bave any right 
be destroyed. of freedom of movement within 

“1 an advocating the TOC to a^n n ! f fm^ 1 - 

treat this as a world war three reniaina a member after June 5. 
situation." he said at a Get . s >«* Pe°P ! _ r _ would be received 


Pro and Anti 
Ministers 
to share shows 

By Philip Rawstorne 

THE CABINET has revised Its 
guidelines to allow pro-Market 
and anti-Market Labour Mini- 
sters to appear together on 
television . and radio pro- 
grammes. 

A ban will remain on Mini- 
sters from the two sides appear- 


if we leave the Community.' 


Vote no-for a 
‘five bob loaf’ 

THE DAY OF the 25p loaf and 
aOp bag of sugar would be jnst 
around the corner If Britain 
left the Common Market, Ur. 

David Warhurtou, chairman of 
the Trades Union Alliance for 
Europe, said last night. 

Anti -Marketeers claimed that 
Britain could ohtain .cheap 
food outside the EEC bat food- 
exporting countries such as 
New Zea'and and Australia had 
renounced the old cheap sub- 
sidised food policy. 

Mr. Warhurton. who is also 
the naf'onn! industrial officer 
of the General ajiit Mmricioal 

workers’ onion said at Chorley- biiiuiuuu, ub o«u «.« « v.c. . _ • • „ . ... 

v.ooil. Herts: “ The case for Britain Out Press conference in l!L C °?^? on .-~f- rk 5* *1 

continued membership fs so 
overwhelming that the anli- 
Marketeers are Tast becoming 
a tribe with assorted chiefs, 
hut without the Indians." 

Benn ‘costs 
jobs-not 

_ _ _ workers were already second 

the Market’ sstss 

THE ECONOMIC policies of Mr. fn^Eurore 1 be thW daK clt ™ ni Common Market policies bad 
Anthonv Wedgwood Been. In- '"-X .'tualioo for immigrant w^lS^w’^b’Tf 

lin?moIrf^ r eni ary, loS e !*' 0 . rk ® rs ,n Eur °P fi 15 worSe 11140 Britain had been Outside' the EEC. . 

nnemploj ment. Lord George- u ls ^ere World Food Prices bad risen by GniffelineS 

Brown said yesterdaj. «We have got the right as nearly 96 per cent since January, U r a ” Uie5 I „ ,, 

The ronner Labour Minister humans to ask the Government 1973. Mr. Anthony Crosland, En- The changes in the guidelines 
said in Manchester that the Com- what would be our status if we vironment Secretary, said at HuJL come after pressure from the 

mon Market was not to blame for stay in the Common Market" “ But British food prices have pro-Market majority or M ini- 

putting people out of work. Mr. Christopher Frere-Smith, gone up leas than half as fast." uteifc In the Cabinet who con- 

“To Mr. Benn, I say OK. we Chairman of the Get .Britain Out Outside the Market. Britain might sidered that the previous rales 
have lost many jobs and unem- campaign’s executive committee, to pay “hugely ovw the had been, operating in favour 

ployment has gone up since we said that although Immigrants i2iT_? ssei0 i : l al 

have heen in the Common Mar- from Commonwealth countries 

keL The problem has not been could vote in the referendum, „™ t j2f uty Da ^„ er H?h’ 

(he Common Market. Mr. Benn. only a certain number would ^_ rk " ® “ n D d ' 

The problem has been you. have the right to free movement sweden a! non membeiTof EEC 

" My Left-wing colleagues may in Europe. where prices rose more slowly, 

ask themselves why they want to Under ^ the British Government - but they never mention that 


had “no political rights whatso- 
ever." 


London the same basis as other guest 

“ For' me world war three is ™°r k *L s _ 
the fight against inflation and 
lower standards of life for our 
people. That is why 1 have sug- 
gested that, although it is quite 
expensive outside the Common 
Market, it is unsupportably costly 
inside." 

Mr. Afiglt Singh Rai. chairman 
of the Indian Workers' Associa- 
tion in Britain, said that coloured 


Market slows 
price rises, 
Pro’s assert 


public meetings daring the 
referendum campaign. 

The new rales, brought into 
operation yesterday, will 
restrict jloint appearances until 
June 1 to pre-recorded film and 
radio interviews used in the 
same programme. 

But from June 1, ministers 
with opposing views mil be 
able to take part in live dis- 
cussion programmes together, 
although the Prime Minister 
has re-emphasised that the 
debate must be kept to the 
Issues of EEC membership and 
must not involve any personal 
attacks. 


-of the anti-Mark eleenj. 

- Because of the ban on joint 
appearances, it was claimed 
that anti-Market Ministers 
invariably took part In pro- 
grammer with Conservative 
and Liberal pro-marketeers and 


bring Britain nut when none of declaration on the definition of prices In those countries were and that the Government's pro- 
their ^leagues on the Continent “nationals" in the Treaty of are much higher- than ours in Market case was not being, 
is their country to come out." Accession. British nationals were Britain.” ' given a fair hearing. 

Wilson denies secret steel talks 

BY PHILIP RAWSTORNE - ...... ' , 

MR. HAROLD WILSON strongly or policies that precluded any views, but it had been unable^'a pared in the different dreura- 
imiieu yesterday suggestions further nationalisation measures, few weeks after nationalisation, stances, of past years, '* Mr. 
that the Government or the and that any problems of prices, to analyse the effects of entry or Wilson- added. 

British Steel Corporation had mergers or private investment present a considered opinion, its It was announced from Down- 
taken part in secret talks with could be resolved. reply had simply, concluded that ing Street yesterday that the 

ihe EEC Commission to deFer Replying to Mr. Heffers claim a transitional period would be Prime Minister will bespeaking 

Community -cUon on the steel that BSC documents in 1971 had required. • at seven public meetings on the 

ndustrv’s problems until after predicted widespread job losses Two of the papers named by EEC In the next two weeks, 
ihe referendum. if the country entered the EEC, Mr. Heifer were staff papers He will .speak next -week at 

The Prime Minister, in a letter the Prime Minister confirmed which had never been considered Dewsbury. Long Ditton (Surrey) 

to Ur. Eric Hcffer. former Minis- BSC'$ denial that such docu- by the BSC Board and did not and Bedworth .'West Midlands), 
ter for Industry, repeated that menls had been prepared. represent its views. No trace In.the four days before the refer- 

ho could not accept that the Departmental records showed had been found of the third. endum he will ?ddress rallies in 

Government had lost control that the Government at that time “I can see no useful purpose Manchester. Glasgow, London 

over the industry as a result of had requested the corporation's In publishing any papers pre-; and Cardiff. 

EEC membership. 

The EEC Commission had - m . _ . 

^‘u‘zM« 6 state must control industry 

industry to bo serious, it -did not 

amount to a "manifest crisis” ‘ 

in thf terms nf Article 58 of the CONTROL OVER development hack. T believe it would be helping the British steel industry. 

Treaty of Paris. of Britain's steel industry must excessively disruptive to . the Imports r ot steel from EEC 

stay firmly tn Government bands, steel industry if we now. came countries last vear were valnrrf at 

Confirmed "^STSSEn 

It had alsi* runtinuod the U.K. his constituents in the steel j s this Government that con- at * 136ra - — a deficit 

iew th.it action under Article town of Port Talbot: “1 have no trola which way the steel indus- *"3m. 

S in introduce: a system of pm- doubt that th* British— and try of this country will go. We "This demonstrates that the 
ducimn quot;i.% could be taken Welsh — steel industry can now hold 100 per cent, of the shares rate of import Is seriously affect- 
only with the agreement of a uperntp successfully within the in the British Steel Corporation ing the steel Industry." he said. 
British Minister in the EEC European coal nd steel com- and can use our full influence in Flagrant dumping from the E!EG 
Council. in unity.” that capacity." was taking place in this industry’. 

“No British Minister would Mr. George Wright, secretary Community membership: .bad » Tp 
gree to an> decision in the of the Wales TUC and ’‘Warns not hampered the ability T “°“ so /* s 

'.ouncil wtuen would damage s .he get Britain out campaign” said, Welsh people to inject- a regional *»wm. was going mio "-Wales; in 

interests of the British steel meanwhile, that it was wrong to view into planning *df steel de- grants and lpans from .the EEC 

industry,” the Prime Minister claim European investment was velopmeot. was a gross distortion. Funds 

said. helping the British steel industry. Mr. Wright said that EEC Com- from all EEC sources that could 

Mr Wilson .eaffirmed the Mr. Morris said: "The fears 1 missioner. Mr. George Thomson, be possibly identified as going to 
Government's view that there and others expressed some years was wrong in his claim that Wales in 1978- and 1974 were 
■•as nothing in the EEC treaties ago . . - need no longer hold us investment from - Europe was £32m. — = 
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THE MARKETS have moved 
jerkily but on the whole up- 
wards this week: the 30-share 
Industrial index touched a high 
point for the year, the Gold 
-• Hines index touched an all-time 
: high, and short-dated gilts have 
: also become a little firmer. The 
. reason for the show of interest 

- in short gilts, which may seem 
to be at variance with the in- 

: flatinn-dnminated demand for 
equities and sold shares, is sim- 
ply a further fall in both U.S. 
and German interest rates, based 

- «>n a more pessimistic assess- 
ment than before of the imme- 
diate industrial prospect. This 

. drop in overseas interest rates 
has also helped to stop the 
downward drift of the sterling 
exchange rate and to keep the 
Bank of England's minimum 
lending rate unchanged. 

- - The main news of the week, 
-'however, has had to do with In- 
flation and has been given a 
particular tang by what appears 
to he an increasing readiness 

- on the part of Government TUC 
and CBI alike to begin discuss- 
ing some new framework to 
lake the place of the social con- 
tract. First, the latest wages 
and earnings figures, though 
distorted by special factors of 
one kind or another, suggest 
that the growth of earnings 
may be slowing down as the 
increase in retail prices is actu- 
ally accelerating. This could, of 

course, be the excuse for giv- 
ing another twist to the wage- 
price spiral. But it could also, 
if there is now sufficient popu- 
lar recognition of the inters 
connection between wages and 
■ prices, be an occasion for mov- 
ing in decisively to break the 
*pital. 


Unemployment 

Second, the latest figures 
From the Department of 
Employment show that the 
underlying trend of unemploy- 
ment is still rising, if anything 
more steeply, and that there 
has at the same time been a 
sharp decrease in the number 
of unfilled job vacancies and 
a sharp increase in the amount 
of short-time working. It is 
true that the reality behind the 
unemployment trend is tem- 
porarily disguised to some 
extent by the purely seasonal 
demand for labour, that grow- 
ing unemployment in the pri- 
vaie sector has little direct 
effect on the push for higher 
pay in the public sector, and 
that the idea of a precise 
relationship between the level 
uf unemployment and the rate 


at which wages rise is do longer 
fashionable. But there can be 
little doubt that this .rise in 
unemployment, and the refusal 
of the Government to offset it 
by stimulating home demand,, 
has hart its effect on the climate' 
of opinion among trade i 
unionists and their leaders. 

Thai, perhaps, is why not only 
has the Prime Minister sug- 
gested that there should be an 
early rc-m option of talks with 
both sides of industry, and the 
(El put forward a plan — which 
includes an agreed ceiling on 
wage settlements — for bringing 
the rate of inflation down to 
5 per cent, over a period of 
three years, but union leaders 
have themselves begun to air 
new ideas. One, associated with 
the name of Mr. Jones, is that ■ 
there should be a flat money- 
celling on wage increases for ; 
the coming year. This is clearly 
unlikely to be acceptable to 
skilled workers, and Mr. Clive < 
Jenkins has proposed instead 
an index-linked flat rate 
increase plus a second element, 
varying with the particular job. 

These, two ideas are to be 
elaborated in greater detail and 1 
then considered by the TUCj 
General Council with a view toj 
putting forward fresh policy re-! 
commendations to the TUC Con-: 
gress. in the autumn. But the 
social contract failed to produce 
all that was originally hoped! 
from it, and the present situa- 
tion Ls too dangerous to allow a 
new TUC initiative, to play morel 
than a supporting role in econ- 
omic policy. 

Two points, above all, should 
be utterly clear. The first is that 
voluntary agreement on some| 
kind of new social contract can- 
not be the excuse for any gen- 
eral reflation of demand while 
U.K' inflation Is proceeding at 
a pace much faster than that 
which our main overseas com- 
petitors have now achieved. 
Second, large, genuine and 
lasting cuts in public expendi- 
ture must be introduced as soon 
as possible. The determination 
of trade unionists to maintain 
their real personal purchasing 
power demonstrates that they 
are more interested in their own 
real wages than in the so-called 
“social wage," a mere euphem- 
ism for public expenditure, 
which will accordingly have to 
be cut .much more drastically 
than many people yet realise. 
These cuts will be the real test 
of the Government's determina- 
tion- to bring inflation un,<ier 
control. 


S OME WEEKS ago the Coun- 
cil of the National Far- 
mers Union voted 
almost unanimously that the 
interests of British farming 
-would best be served by this 
country's remaining in the EEC. 
In this the Council was prob- 
ably reflecting the views of the 
great majority of farmers, who 
feel that they would be better 
off financially under the Com- 
mon Agricultural Policy, with 
substantially higher guaranteed 
prices, than under the British 
system of Price Reviews and 
deficiency payments which had 
operated since the war. 


-Fred Peart is . still thinking of 
the political implications of 
high food prices. They point 
out that most of the measures 
taken so far have been as much 
to the benefit of the consumer 
as of the farmer. 

They are also incensed by the 
effect of -what is called the 
“Green"— or to' many farmers 
— " Phoney ” — pound. Farm 
prices are fixed in Brussels in 
Units of Account, and these arc 
then converted into national 
currencies at predetermined 
rates. They point out that the 
“Green £” is still fixed at 1-95 
units of account when its real 
value, because of the fall in the 
value of sterling, should be 1.75 
units of account. This means. 


.a considerable number of other 
products as* well. 

These export subsidies are 
due to be phased out by 1978. 
Whether the consumer will pay 
the increased prices then neces- 
sary, around 60p per pound for 
butter, is an , interesting ques- 
tion. The expectation, accord- 
ing to Sir James Barker, chair- 
man of Unigate, in a recent 
speech; is that . consumption 
will- fall by about 40 per cent 

The dairy product situation 
could -well decide the future 
development of British farming 
under the CLAP. Dairying is an 
■important branch of the in- 
dustry, with about 20 per cent 
of sales, and is a valuable 
source of beef as well. Milk 




pi the: peasaj^ ; ' tbey wbjijdr ; bTai^ 

realise this. . markets from floods of imports 

The only circumstance - in from within the Nine, 
which competition from Britain There -is, moreover, no 
could push European fanners guarantee for these products in 

out. of business, would! be. Hf- the. Cwnmunity, , except P™" 

there were price- reductions, tection from imports from third 
These would "have to be subsjQui- countries. When asked ■ about 
tial because experience in^thie this,- MV -Pierre Lardinois, the 
past has shown that a rediictionT EEC^ Agricultural Coramls- 
in milk prices tends to increase'sioner, stated that he was 
production.' : Any suggestion? of against the principle of giving 
this would make European fat- guarantees for these products 
mefrs bring such : pressure ' on on the same lines- as for cereals 
their Governments that nationals or milk. This . .was, on, . the 
quotas would be a more likiatr. grounds that cereals and milk 
outcome. . -were to some extent -tirnited by 

Indeed, it Ms arguable . that tfie acreage available ip. Europe, 
the whole -idea that British ^whereas specialist pig ana 
farmers h&ve a ctMnpetitiveedge poultry farmers could 
over the Europeans ; is foitoded^ unlimited 'quantities of feed 


-yield increases over the past 20 
years indicates that future sclf- 
suffidency in grain as_a distinct 


possibility. 

Where .British farmers are at 




a distinct disadvantage com- 
pared to Continental fanners is 
-in their tax burden, jnot only 
for income tax , 'which in France 
for instance is . 'assessed on a 
much mere generous, basis to 
the farmer,, but also in capital 
taxation. No _ other country 
. imposes on farmers . .wealth, 
capital transfer and capital 
’gains taxes to the .extent that Is ■ 
dune' here: : ’The' effect 7 6? tfreser: v ! ■ ■" ■ 
taxes ds going, Tor be ln«easii^ly. , ’' : '?. . r v ' 
severe over the yeans. Farmers!.' 7 
who wish to ' avoid, .them- wfll * f \ 
have to make provision Tori this; .; - 
-This wiiL reduce - -ibe- v^uttount *■ T: . J . 

available - for- -investment"... in ^ 

■ actual; fanning, and : this must - " 
affect their competitive position ■ ■»'- *- 


mu : 


Moneta^t 


Farmers are aware that the 
CAP was not designed to en- 
sure cheap food for the con- 
sumer, as was the British 
system, but to benefit the farm- 
ers of the Community, and to 
bring their standard of living 
up to that of industrial workers. 
They are also sure, and have 
often been told, that they are 
more . efficient than - farmers - on 
the Continent and that, as their 
farms are larger, they will get 
an added advantage from the 
generally higher price levels in 
the Community. 


..'-v 

. ■ ■ ; ■' , 
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— Some- experts. a . — ■ - 

.cqmmori. price system" t^fc-ne^er =, ;r. .-*•?** 
vroih given the climatic, safrjuid ‘S •* ’ ‘ “ 

social differences-, of the ?: agri- 1 • 

culture . of. ;■ the , /pi^ginaf vSix ?■ f.V - 

members, let alone theenlaj^ed ,• • - - ve 
■ Community.. . rv a 

failure, r^to- . achieves r ~zn^etary ' - - * -• wuh 
union has_lfid--to a .cpufiutfw^Vof \ : . a »a 

exchange, rates .which,:ion-tMs ;£ ; 

L-view, -will be almost, impossible : ^ r ' - », 
.to - epph., wWti -M3ie._diffej:iug s ' 1* ',. - .-,-4 j 
national '. aids, .some of. - 


High food 


according to the NFU, that 
prices for products fixed by the 
Community are 14* per cenL 
lower here than they would be 
if the true rate was used. 


prices 


Faith in these advantages 
persists, even though the first 
two years of membership have 
disappointed them. To begin 
with, the Heath Government re- 
fused to adopt the Community 
price levels until 1978, instead 
of immediately after entry as 
happened in Denmark. The so- 
called Intervening Transitional 
Period laid down a scale of ris- 
ing prices which would indeed 
have been satisfactory, if costs 
had not rocketed • in the mean- 
time: The rise in the price of 
feeding stuffs deriving from the. 
huge Russian grain purchases 
of 1972/73 hit the livestock sec- 
tor, which is responsible for 65 
per cent of output, with parti- 
cular severity. 


On the other hand, the 
Transitional Period has cer- 
tainly sheltered the consumer. 
Although the net effect uf EEC 
membership on food prices has 
been broadly neutral, given 
world market movements, 
according to a report by the 
Federal Trust, the operation of 
the Transitional’ Period saved 
the consumer some £800m. over 
the first two years. This resulted 
very largely fronritfie 'subsidies, 
called Accession Compensatory 
Amounts,, paid/to enable- food 
produced .in tjte Community to 
be sold here at current prices. 


Sterling 

values 


The position was helped by 
Government and EEC action in 
raising prices and special: sub- 
sidies. but in many farmers’ 
eyes' the action taken was too 
Httle and too late. This was 
particularly so with beef when 
prices fell catastrophically, dur- 
ing 1974. Fanners are increas- 
ingly suspicious - that the 
Minister of Agriculture, Mr. 


- For instance, the butter in- 
tervention price in Europe is 
about £400 more than that here 
under the Transitional Price 
levels. This meani that butter 
imported from Europe carries 
this as a subsidy, to which is 
added the Monetary Compen- 
satory Amount, due to the fall 
in sterling values. In 1974 
Britain took more than 300.000 
tons of Community butter and 


production is particularly suited 
to the grassland areas of the 
West of England. This has 
been recognised ir the recent 
White Paper. Food from our 
oion Resources, which envisaged 
a 20 per cent, increase in pro-, 
duction. much of which, would 
have to go to butter and cheese 
as the liquid market is fully 
supplied. 

But butter and cheese : are 
already in overall surplus in the 
Community,- and there are no 
markets other than the British 
to lake them, even with heavy 
subsidies. The cost of the whole 
EEC dairy regulation scheme' is 
now between £800m. and £lbn., 
about half the total farm 
budget, and likely to -rise fur- 
ther. • • 

British dairy fanqers, and the 
British dairy product industry 
had what C3n only be called the. 
delu:!on that, ■ because ‘ their 
farms and herds were larger, 
they had an advantage over the 
Europeans. This is not so. Sheer 
size or structure is not para- 
mount. What counts is output 
per cow and per acre, and in 
most farming areas of Western 
Europe this is at least equal to 
t!;* 1 average British level and in 
some cases exceeds it. If more 
pundits and politicians spent 
their holidays in European 
farming areas, and not in the 
mountains among the remnants 


policies make a rri^y'^iimbn 
farm policy: an objectivei^ffidch i-. r ■ : r-re^«fil 
. . •. ‘ gets steadily fUrther^^'frqia 

on a misconception. ■ They-are from overseas sources and , so achievement, l^e'rarguqftif ’gbes-.';';.- 
efficient, -but, this efficiency, drive production - beyond the otL so that eyentoall^natinnat :: ; , i 

while due in part to their ability: bounds of reason. He preferred 1 'policies will. tatoOVqr^jfai^de a — 
to survive during the previous pigs and poultry as products bf . ^nynonMariff barrlbr.- ' 1 . ^ " . c 
low-price era, also resulted from the mixed farm - and iiot of the . ! ;<2leaxly British -farmers 'as a V-’ 

the cheapness of their inputs, specialist. . whole da tiat accept alj -these . ..1?-- . -,. > ^ 

Land, fertilises, feeding stuffs ' lines of argument, d^pite thfelr If . 

anil machinery used- -to , . be Anfimnni ^complaints 'on specific- ig^jes. ; _ r - I . 

cheaper here, in general, than’- V/piIlflUIIl . • The verdict of tiiq; JifFtT tJoSncU^'" k ’''' ' v 

anywhere'clse in Europe., Now • shows thaL But many the 

that this situation is changing, • . aHIOUIitS ' farmers; in- favhuT ' of '. EEC - :r J "' ; " : 
life could be very different;..^: ~ membership’, and certainly ■some * _l ! -***! 

Take, for-. instance, pigs, and -' Only British arable fanning of theirfleaders, '^hare at lte&t — • 
poultry, which together provide should gain materially. ! by full part.^ this ^appttf&ensidm 1 -'^''- ? ‘ 
about 24 per cent of- total farin membership.^ Community- grain- deed; Sir Henry: HUmb, '.prfcsi- “ car hi 

sales. Both which haveheen effi-p rices, are guaranteed at well - d gn t 0 f the. NFU»- recently 1 went - ' * -> rct.ir 

cient industries in ^Britaiip', above- the British and ^.present ri&Qxdz its • saying that"-*" -. V! v 

highly specialised and-dependeat. world-levels and -are- Iikely-^o- gg p g l rur— rii mrrfrr rr^iyHT'tiT tiiri ^ — 

on cheap feeding stuffs. Only, in .remain so. Although the climate policy was an Impossibility until - 
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Boom and acreagM^ at present - milking Perhaps-^ ■nvhar really" swung 

cow perhaps, will % become the-^vote at that vital NFU meet- 
dlimil ' V, ' ah1 ^ ©r cereal growing.; in ingwas the -fear that a Britain 

‘ 5,um F France, 150 acres is a. viable outside the . Common Market 

By 1978 ail feed costs will be cereal farm;' in the U^K:. at. least, would open Its doors to fiumped 
more or less the same. This double^- tha t' acr eage basin the food from 'all over the, world 
would not matter so much if past' been necessary. when .it became . available, and 

each country was self-sufflcient. Because ;; the;. ' Community, that this. in its turn would leave 
but in the Community the mcludiqff: Britain, -Is'^tiU 'a net. farmers at the mercy of the 
cyclical, boom and slump which imjwridrcif cereals, it ^ipuld be politicians and the- Treasury as 
has always characterised these some-lime' bdore';The. problems they were for most of the 1960s. 
products could be very much of dver-pniductipn.; '..this They do not want. to go back. to 
worse. There would bp no possi- -sleetori ’although' & projection- nf that- a stain. 
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Letters to the Editor 


■ SD€(lk,itW UO cause here -are countries that ings personally and, after hear- 15) quoting my recent ' book institutions for balancing com- wants Labour to continue in 

- ^ * r have for export, cocoa, sugar, ing the views of the many “Profit Or. People?" .in his ptim g interests. . Comparable office but thinks its Left wing 

'. From the chairman, fruit, cereals, metal ores, etc., shareholders to then vore defence of Mr. Wedgwood Be nn’s challenges are to evolve a more is getting too much influence. 

: Dixon's Photographic. etc., whereas they are des- accordingly. The next few proposals for British Industry, sustainable balance between What can he do about it? By 

-- Sir.— Not surprisingly, we are perately in need of capital goods meetings are bound to be of the But may 1 make clear in your mankind and nature; and a his vote absolutely nothing. He 

starting to get pre-referendum and every form of consumer greatest importance to share- columns, as 1 do in the book saner balance in the minds and can on I v vote for the one Labour 

. excuses as to why the anti- manufactured article. In addi- holders and employees of the itself, that 1 dislike- the idea of personal lives of individual men candidate in the constituency 

-Common Marketeers are going tion, they are being given company, and it is only fair that an industrial economy run bv and women. When seen in that where he happens to. live— for, 

to lose. Naturally, it is because monetary aid by every wealthy the utmost democracy is shown politicians, civil servants, trade perspective. Mr. Bean's frenzied say, Mr Wedgwood Benn if he 

Lof unfair treatment. country in the world particularly to the many small retired in- union leaders and The beads of activities may seem a little more is In Bristol South East, for a 

Excuses that employers are in- the oil-producing countries yestors living on fixed diminish- public corporations and national forward-looking than the compla- candidate of in some respects 

■ Ituencmg iheir staff are quoted where the aid is definitely in the ing incomes. Boards almost as much as 1 dis: cent inertia of Mr. Tether's City opposite opinions if he is just 

m tlm cuniest. Presumably, we form of money as the oil pro- The value of the shares on a like the idea 0* one that Is run tycoons — hut not very much. across the boundary in North 
are meant to withhold our com- ducers rarely have capital goods going concern basis at Sep- by big businessmen, bankers James Robertson. East. 

w ments to our employees; to hide or ot jj er mannfactures to export tember30. 1974, and projected to and financiers from the CBI and 21. Plullimore Place, WJB If Bristol were one constitu- 

the raci*: to pretend that the H seems that here is a heaven July 31, 1975, are:— the City of London? ency. electing its five MPs by 

• consequence-* of withdrawal will se7Jt opportunity for Great " 1 - ' Mnrtanop c tlie single transferable vole, a 

*■».* mi her than that wbiri 1 we Britain to use its entire re- £ Labour voter anywhere tn the 

^enuiiii- > '.‘‘'i®' e - Periiaps ”nly sourc es to create, not an empire capit ^ 111 r -7 14S ' 336 From ,V» ii Gunn cily would have a free choice; 

jfui r 'ij..M> Ime the prerogative in ^ 01^ sense w'here exploita- ' - ,u Sir 'T A ! l !Vf. ,rends i . ndu ' i,,t .imnng candiduies' of different 

MviT r t 1 ' 015 w « the rule, but an R 7 ^fJiS f 64 0 L n f raperty , 4R m t! ?a» the building iocieties ure Katies within his preferred party 

L L f ° r . A economic empire which ulti- <L-1-.000-£64.0001 14S.OOO -59.S77 ah.iui tr. have too much money an rt. of course, so would voters 

fl approaco IT is _ i._i v winilii not onlv fped us unil al tl ic sunitf time do not want of anv otfacr oartv Ir would no 

,n i* r !?.r but wSuld take our entire export = 403 - 213 at SeptrmVr 30. 1974 10 lend it all out in a way ibal u.nqe? matter lf there were ohly 


mi her than that which we BHUin to um its entire re- £ £ 

»enmn.-'> believe. Perhaps only t ‘° not an empire ca P ital 14S.336 

j.Hirnal.M, have the prerogative -S Xre eSBta- Serves 111.S77 

i.> preM-rii arguments. t - ^ juje bS an Revaluation of property 

economic 5 empire which ulti- <^.000-£64,000, 1«000 259,577 

my" nr'inii' re<;non'*lbility to be ??**!.?. Net worth of company =' 403J213 


East. 

If Bristol were one constitu- 
ency. electing its five MPs by 
the single transferable vote, a 
Labour voter anywhere in the 
cily would have a free choice 
.imnng candiduies' of different 


my TH-ime respnnMbility to be ™ S Net worth of company = 

concerned abnul the future of °^we Should b * inviting 6S P P e f shs™ at 

.my company and Its employees. should be investing September 30 1974 . 

nnd I will -hont from the roof- JJJ £221 a J? ‘L 1 Less: Losses to 31.3.75 .. 

lops and will not be stifled in oart ' Losses to 31.7.75, say 

'warning them of the effects of ^ or P ro ^ u ^ e we ne f^- 

withdrawal. ““ Net worth of company — 

Mr. C. Gordon Tether’s argu- would not have the political 


43,000 

7,000 50,000 


35S.2I3 at July 31. 1975 


ments (May 19) are so tenuous strings attached to it that are so ^ e j n g gQ- pg r share 31 1975, 

as to be almost laughable, but obvious in the future of Europe __ 


will encourage another price two parties for the voters could.' 
spi . ra1 ' , _ . . * , if they wished, keep the same 

An early move they should party in power but produce a 
take that will also help the change In its policy by, for 
economy must be to increase instance, electing fewer Left- 
tbelr mortgage ceiling beyond will g MPs an d more Right-, 
™ n^i Ur ? ent . ^ 213,00,1 to. say, wingers or the reverse. ; 

£20 000 for the large and un- Enid Lakeman, 


as they' take up space in 'your nor would it be considered to be Bearing in mind the Ryder Either of these variants of the Sbo'^ S thS?' "nfiVto Sd F e ^ oral , R S f ora ! Societ y« 

very responsible journal, they a power bloc threatening the Report proposals, may I suggest centralised male-dominated or improve their houses (vrith no 

must be answered. And so the other major power blocs of_the a senp issue of one-for-one corporan? s iaie is likely to en- intentinn nt cAUinct and tn oiu B Sou0lwar ^’ 

response wilt be that the busi- world. Furthermore, our efforts before making the rights issue, courag*.* bacKward-looking vested valuable work to the currently 

ss s t c :jrz% wiLofat a ft d s onw a to ja- -v jssz unm ■ : 

»' 3 ts ssrs! ^r ho,ders to whom ^ 2&s « i£- F r Mr - - 

■' ,d s Y * c aT - % ssr £.rx, ^ rsx ss 

M&ST d - ^ iSSUe one .nothor, ■■ 

nLrxm Hoiise 18-24. High Street, Hastings, East Sussex. Before scrip Percentage After scrip Percentage " 3I JL, midd c pnccd - hous,np of postal ballols. litbix the way 

r.dtfware.-Muiiesex. issue shareboidmg issue Shareholding navid Gunn. this Government Is . paying lip. 


.t and in this direction would be not This trill then effectively allocate [mere,-* to to to taesniuS hard “prised smoHm^ium 11 • un . ■ 

at its only of benefit to us but of sub- the reserves of the company to shape of the future in the image si 7e d buMderin the process Util Oft bdllotS 


. . .. — ■ — ; - , 7 — svi omereui nancies in ihp cpnsiruciion n „ • ' — ■», - — 

holding position before and after jeci.ons of society in conflict with industry and as a by-product Wilson is prepared to con- 
the scrip issue is: one another, in neither are top might add eo-*-.- life to the stag- ^ 

_ , . _ ■ ■ 1,1 1,1 - nan , nriced hnimimr help the unions to meei the cost 

Before senp Percentage After scrip Percentage ma rk e t dd p - b0 s,np of postal ballols. 1* thix.tbe way 


Other markets' 

Vrom The Chairman, 
F.zchange Travel (Holdings). 


British Leyland 

Front, Mr. E. Stanley. • • 


Other shareholders 148,000 
Government 200.000 


£ 

296.000 

200.000 


, Sir, — Having attended several 

Sir,— We are constantly being public meetings of this company, 


348.000 


496.000 


Onk Tree Farm, 
Nartoton, 
Fnrchnm. 
Hampshire. 


Electoral reform 

From The Director. 
Electoral Reform Society. 


this Government is. paying lip. 
service.; to “efforts- to. combat 
inflation r ■ .- 

Instead t >of. finding; ways- and 
means and - excuses tp giro' the 
unions more and more of the tax- 
payers' money -1 suggesrfthat a 
fell investigation Into the funds 
of the unions should be. made 
forthwith. A full investigation! 


\v£Sn S lt^omes ro toide vo1 ” , an <»P*"lon for. witoout shareholders and ensure that the Bank of Eogland2SecSw?y Sir.— Samuel Brittan says (May >s also reqtored to ascertain to 

unit. When it comes to trade exception. Lord Stokes has been democracy has been achieved, held muouniBbto fthS? tiSs 15) that the parties are able to ,^ ha t ^ the Immense income of 

,urely Europe 1* the last place able to announce that he held while at the same time allow the their nnwer JS “impose partisan beliefs” be- various unions is .put; what 

on earth should be looking proxy votes (presumably from Government to equitably buy ij do with other peopl^mJS? cau * c nf " an elec,oraI system salaries and perka are paid to 
at. where all the nations are pro- the large institutional share- way in t0 the company. Neither version Ef »h ? JnreSJaie hffnviI >' biased in favour of the 0 *fwl* and- for what, 

ducing almost identical goods at holdere) giving the necessary E . w . Stanley. scate com b i n es fi na nd a I reTnonsi lWd main Parties.” Yes. but that whereas the matter is. in my 

more or less identical pnees and majority to rubber stamp all 71, Lower Icknield Way, bilitv in goveromS? with ?Sl is not alL Not onl i' lh « (, P ,n > on, urgent I presume there 

herefore there can be no real business. Chinnor, Oxford. rerobnsibiliW in busT^ s -' slcln put Stacies ‘n the way wouid be Utile hope of this 

long-term market advantage to In view of the large number M m ousiness ana „f choosing a third party, it also Government taking any such 

any of them. of individual shareholders, may " prevents any choice between steps i 

. IL - however, we formed an I please appeal to the large instl- rot nuru lUUKing Perhaps the main challenge different lendencies within the A. Black, 

association with under-developed tutional shareholders and others From Mr. J. Robertson. facing the human race today in same party. Lloyds Bank Chambers 

countries then one could see not to complete their forms of Sir, — 1 have no objection to the social, economic and poll- Take, for instance, a strongly 115. High Street, ’ . 

some sense in the argument be- proxy but to attend the meet- Gordon Tether (Lombard, May ticai sphere is to develop new anti-Conservative voter who Weston-super-Mare, Avon, 


more or less identical prices and majority to rubber stamp all 71 Lo»rer /eknield tv«» 
Iherefore there can be no real business. Chinnor, Oxford. *' 

long-term market advantage to In view of the large number * ____ __ 

any of them. of individual shareholders, may r- j » v. - 

. IL - however, we formed an I please appeal to the large instl- rut nuru luOKUlg 
association with under-developed tutional shareholders and others From Mr. J. Robertson. 
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Building 


Budding societies are celebrating their bi-centenary this year in grand style. They are 
attracting very large sums from the investing public and are very well placed to satisfy 

the home-owning aspirations of the British public. 
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THE. EXTENT of -the building gross receipts in just one. month 
societies' success, unparalleled climbing to nearly £lbn. and 
- Miywhere else in the world, is net receipts rising by 50 per 
inevitably overlooked during cent above. . the previous 
the detailed and continuing monthly peak. - Mortgage 
v -analysis ".of their policies ar.d advances crept close lo- £4D0m. 
performances and while events and another £466m. wa* 
have proved the movement as a .approved, the largest total ever 
Whole. to be innately conserv'd- Achieved m one month:. 

ti « nr and i ' n ***• lie-’, success. 

ada ?J ';«Hneltes have refused to allow 

‘ niemones . ft>. --become 

P 5.?n d to IrULnf clouded. by current events. They 
expansion ... and growing remeniber on | y t00 w fejj that a 


millions of present and poten- 
tial home owners, as well as 
on the hnu.se building industry 
i self, and the comparatively 
recent realisation of the extent 
"f this influence has changed 
many of the old rules. 

At , this very moment, for 
example, when the tide is not 
only flowing their way but 
threatening tu engulf them m 
waves of excels funds, the 
building societies are con- 


determining future housing 
trends. 

Given this increased level uf 
responsibility, societies find 
‘heniselves looking far more 
closely at ihc potential reper- 
cussions of their actiuns and 
attempting to influence future 
developments rather than tackle 
them as they arise. 

With this objective in mind, 
the Building Societies Associa- 
tion and the Government have. 


in a tricky position. Such has 
been the fluofl ur funds made 
available for home loans that 
some w isp management i.s now 
essential if further diflicitliic-j 
fur the huusuuj niarkei are not 
to arise later !hi* year. 

SoeieUc* liavi 1 lo perform a 
particularly diflinilt balancing 
act ai the proent lime. frying 
to feed the market with >uf- 
flcieni finance 10 encourage 
house builder- out of Ulu worst 


expensive in relation to income, 
though this position seems un- 
likely to last much longer. 

In a traditional response to a 
healthy flow of funds, societies 
hare been building up liquidity 
levels in recent months rather 
than releasing all the money 
which the inflow could justify. 
Xnt only are they worried about 
the effecls of releasing too much 
money at the present time — 
statements to ihe effect that they 


little over a year agn. they were 


Xt is a uttasure of their recent bring forced* lo pay lout more 
su ^ CSS w^-a" ®° c,eti . es over the counter lhan they were 

nff TQiA 9C n^framoU* - 


write off 1974 as aa extremely 
disappointing year when, in 
fact, they managed to take in 


managing to atlractjn. The 
problem arose as a result of 
a noncompetitive .interest rate 
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KS&STtaSmn si mcttj re whi ch sotiettei . Were 

£8bJL to 435,000 people wish in S l™ er repercUSS10M - * ^ 
to ‘ buy their own homes. rr0Wer ‘ ' ■ 7 . 

Britain’s largest building society •. yw « j W - 

‘ alone lest over £ 620 m_ last ycaiTSiU QlT -''- 7. 

and by the end of 1974 had : ! - , 7 , v, .. ^ -A it' ’ 
assets of £3.7bn; : The solnUon evemfOTny:came 

But,’ il nothing else. 1974. > *®. rm of » “W* 1 ? 

in^e societies revise OA the 

___ , • . k • gambled on. the fact-tqS? com- 

.■5225“ petitive interest rates" Woulrf fail 

experienced m the preceding societies agaiD 

Sew years could not continue as ™ tf- 

of rteht, aftbough 1975 already. JT” ^ 

HivLnT vl and although the gatabJe paid 

sSoeSfoi Trioi = re ^ 

■With, less thon five months 

behind it, the movement experts repetition ;trf simil.r 

advances this year to top the even “- -V-.. 

,.'£tbn. marie and hopes to heip It is in fact the;"-sh"eef size 
Upwards of im. people purchase of the building ’Society world 
a home. - to-day which in itself has cbm- 

For the moment, societies are Pleated, life and-, to^ some 
plainly astonished by their cur- extent ensured that - societies 
rent progress. The- figures n * ,on 8 er remain in complete 
released only -a week. ago controiof their own destini«. 
showed that the. movement had 1 - The . fortunes of the move- 
broken Just about every record ment now have a direct and 
in .-the btfok during April, with sometimes substantial effect on, 


Riding a crest 


By MICHAEL .CASSELL 


cerned. ‘ For they know that 
the Government of the day now 
not only expects them to pro- 
vide the essential finance for 
expanding home ownership but 
that the movement must accept 
far wider responsibilities in 
re.specl of the housing market's 
continuing development. It is 
widely believed that building 
societies were largely respon- 
sible for the last house price 
boom three years ago, as well 
as the resulting collapse in the 
building programme, and while 
the societies themselves will 
argue quite effectively that they 
were only partially responsible, 
they have nevertheless now- 
accepted a greater role in 


through the somewhat con- 
troversial joint advisory com- 
mittee. been maintaining a 
regular dialogue to accumulate 
information about the flow of 
funds, house prices, mortsage 
demand and housing starts and 
completions. In this way it is 
hoped to achieve the sort of 
“orderly housing programme," 
to which the present Secretary 
for the Environment. Mr. 
Anthony Crosland. has so 
regularly referred but which 
has so far eluded everyone. 

It is against this background 
that societies are now operat- 
ing and why, despite their over- 
whelming successes at the. pre- 
sent time, they find themselves 


recession for over 20 years and 
yet knowing that if too much 
money is pushed into a 
restricted market. another 
round of substantial price 
increases — though not neces- 
sarily as alarming as in 1972 — 
could quickly be triggered off. 

For the moment, there is 
little immediate danger. The 
large stock of unsold homes 
which has accumulated over the 
past two years in the new and 
second hand housing markets is 
still a long way from being re- 
moved altogether and. despite 
the lengthy list of mortsage ap- 
plications, demand is still slack 
is relation to supply. In addition 
house prices are still historically 


cannot meet demand are largely 
the result of choice rather than 
necessity — but there is a grow- 
ing conviction that circum- 
stances miahr he considerably 
less buoyant later ibis year. 

If the inflow of investors! cash 
does continue to reach such 
startling levels in the next few 
months, societies know that the 
use of liquidity as a handy stor- 
age tank does have its limita- 
tions and alternative action 
might have to be considered. 
Again, tradition would have it 
that the societies’ interest rate 
structure — investors are already 
set to get 0.5 per cent. less, on 
their money from dune 1— 
won Id be changed in order to 


reduce the volume of incoming 
funds. 

But in the belief ihal com- 
petitive interest rates could 
soon start to rise again, societies 
are loathe to take any action 
which may quickly leave them 
out uf step and which wuuld 
have — as at the beginning uf 
1974— a disastrous effect on the 
flow of funds. In any case, they 
have to see u-hai effect the re- 
duction in ra 1 e> next month will 
have on their ability lo attract 
money, although the announce- 
ment rather than the implemen- 
tation nf a slightly less attrac- 
tive deal for the borrower has 
clearly had no effect. 

One alternative to the present 
dilemma would be for societies 
to call a halt lo the huild-up 
nf liquidity levels and to seek 
some form of centralised fund 
into which cash could be put to 
attract an agreed rate of in- 
terest. Such an arrangement 
would presumably involve the 
Bank of England and, while it 
could - provide the solution, 
societies might find it extremely 
difficult to have lo suggest a 
scheme which was originally 
envisaged by the Government 
but which the movement has 
resisted for so long. 

The most likely course of 
action, however, would seem to 
be a decision to do absolutely 
nothing at all for the time 
being, to use the large volume 
of funds to meet demand and 
maintain- high liquidity levels 
and to wait and watch what 
happens elsewhere. If other 
interest rates do begin to rise, 
the embarrassment of too high 
an inflow will soon disappear 
and attention might then have 


to be directed in another direc- 
tion altogether. 

Societies could once again 
find themselves seriously out nf 
lme in the money- market and 
another shortage of mortgage 
finance would arise, unless they 
were allowed to push up their 
own interest rales, so raising 
the cost of home loans. It Is the 
suspicion that, once again, thpy 
wuuld nut be given complete 
freedom to do as they thought 
best, which now makes them 
wary of taking any derision 
that might Jaler have to be 
altered. 


Minimise 


It is the potential problems 
w-hich lie ahead, rather than 
the present position, which now 
governs the societies’ attitudes 
and. consequently, every effort 
is being made to ensure that if 
circumstances take a turn for 
the worse then the movement 
will be able to minimise the 
impact on prices and on build- 
ing activity with a steady 
release of accumulated funds. 
Clearly, any further let-down 
for an already extremely sensi- 
tive house building industry 
could have long-lasting reper- 
cussions on the future housing 
market 

Building societies are correct 
when they emphasise that the 
availability of mortgage finance 
does not by 5 self dictate the 
progress of the priv-Ue housing 
sector and tbe.iule of price in- 
rrease*. hut recent events have 
forceahly reminded the move- 
ment of the magnitude of its 
financial and social responsi- 
bilities. 


Satisfied with Nationwide 


A reaUyg(K)d interest rate on 
Nationwide Share Accounts 

7' basic rate income tax 
paid*—10-77 % gross from 
lstjun& 

Put in wha t you like, when 
you like. Taking yourinoney 
out is very easy. No bank 
charges to pay. Interest is 
paid half-yearly, or it 
can be left in the 
account to grow. It 
really does add up. 


Invest your savings securely— 
open a Nationwide Share 
Account now. 

■You'll find the address of 
your local Nationwide branch 
in Yellow Pages, orjustposf 
the coupon. 

*ac the race ot35& 
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| To:Naricnwide Building Society, ■ 

■ Dept. MO, New Oxford House, ■ ■ 

£ High Holborn, London WClV 6P^ * 
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I.'We enclose a cheque poira I order for ■ 

i. - open a Share Account 5 

(£1-£1»?.0(.''0, or up to £2C - ,C00 m joint husband/ 8 
witc account, j g 
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noteworthy when 



Dame Nellie Melba 
made her operatic 
debut in 1887, when we 
were already a house- 
hold name. Ambitious, 
yet kindly, the great 
Australian soprano 
took Europe and the world by 
storm. The chef Escoffier 
created his Peach Melba 
especially for her. Dame Nellie 
remained a celebrity until her 
death in 1931. 


Since 1850, Northern Rock 
too, have had something to 
sing about: 125 years of good 
service to savers, investors and 
home-buyers. Today we’re a 
countrywide Building Society 
with a secure base of £250 
million assets. Northern 
Rock represents safety and 
steady growth for your money. 

Time has proved it ! 


Save safe with 

Northern 

Rock 

The Building Society with 125 year credentials 


Chief Office : Northern Rock House, P.O. Box No. 2, Gosforth, Newcastle upon Tyne 
NE3 4PL. Telephone: 0632 857191 

London Offices: 17 Conduit Street W1R OBX. (01-499 3563) 

72 London Wall EC2M 5UY. (01-628 4306) 

77 King-sway WC2B 6ST. (01-405 0563) 

Scottish Office: 25/27 Castle Street, Edinburgh EH2 SDN. (031-226 6931) 

BRANCHES AND AGENTS THROUGHOUT THE U.KL 


BUILDING SOCIETIES II 
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THE PRIVATE housing in- housing output and a sharp tin builffing sodef<(s"lli'ilhe'^aing prescribed period, hftt there are tion fund . 

dustry has spent the best part crease in prices, there is clearly months and' to their'" joint fears that they might net be The irony of the present situtf ; /. r - 

of two years in sharp decline stiH a king way to go before attempts with the government.to Vo fortunate if a similar tion is that with, funds 

or complete stagnation, but the this happens. stimulate but not overheat the arrangement again - became flooding in at extremely hig' 

enormity of the nation's geo- The encouraging evidence has houstag sector. necessary. ' levels, societies appreoate the' ; 

eral economic problems seems CTme f rom kojjj Department ------- - cannot continue -to *tuld u-, 






S4 


s.rva 


to *uiid uS 

to have overwhelmed the sec- of ie 'Enriromnent VniTthe . At the time of the Govern- liquidity levels too far and, 

tor’s desperate plight National House BuiMinp iw ““ Gov vritmeut are. happy to meat's announcement there was - ltx me near future,, they begi i- =-> -- *- : 

There can be few times in the df* and although th^fleures 1 ™ rT ff ?e also reference to the fact that t0 weet effective demand, th£ ^ 

past when builders have made Sfferthevboth fugra? tiKtfS £2?*®?** “■*“« in search of the ott-sought-after volume of funds ma S* r ‘" --v:*-.:* • 

as manv liroant .n'oc for h«ln ^ for the supper of new but elusive stabilisation of. w -n h av e to be directed int. :^ r s* 


fL m SrL U: Si™* lUS? !.^ U S5 b ? tt0 “ ed and second hand homes . is housing finance, the Govern- the type of stabilisation 


hfiut ££ in Se 8??5l!L i?£LS£ ; '“/?*SL£!L V«* which the gov«T^eht h£ 


**** tiJne wiU be Polsetf to to see a device for retaining a in ^ been 
us year private ac j jf appears that the- flow percentage of building society t 
° y j of begins to have a funds when these were plenti- 


more genuinely needed. 

the Government's actions have months of this 
been governed by the country’s houslne starts ii 

XtS at s leTL~ K 3 S MS* Mechanism. 

Sfc attempts^ aftoitrf Tl'on They certainly dp, not 

sporadic ^attempts _ at 1 1111 ’Jed. that, on Present trends; starts Mence. and it was with this existed, has always been used inclined to solve the problet. 5 ■ 

There are those in^fact who' P^iit in mind. that the- when circumstances permitted, by reducing interest rates t^.. 

sr^s sss-jrAiZ r^nd seskt-^s is knoira - ,iqu,di,r - -su? zjz&SP&z 

Introduced or planned by the improvement seems likely it ~ able 0 f biSSSSe Their »iqu><*. assets, they say, ^nvStion 8 Sia?^jiy • mone-' - : 'V 

present administration have will apparently be of minor pro- ^uHinfutare “ represent an effective ad Sn ^SmSF**'** - 

only compounded the problems portions, a view to; which most it 1 inS* wnKS' III stabilisation mechanisrii and it jLract should be takSm an^:'‘ r ' 

and that the future looks bleak, companies and building trade JSL-SS is mounting concern about £2? ln^SSio wav^mtif it £■ =*“ 

■5«K«=w? — s3»^*s»^-»safisas^*^ 

SraSSvsS i-** S« 5 -jS»S SFs-LWS: 

sharp reverse in the following There is no doubt that house completion. vX been ^hojding make and someone wpuia hav-: ---- 
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12 months as prices shot ahead sales have picked up substan- 0 ^ <Usappointing many potential ' ic-.pt the. rwpontubility f 0 'l --- •- :* 

of incomes and house purchase tially in the past few months as annual m ESSS borrowers at a time when.^j^ .... 

ft" its atIniction building societies continue to sion £& money is p^ur,^e Mdea«! - J.‘ r ■ 


almost overnight. 

Last year, the house builders S oihe degree 
started work on only 251,000 though still 


uujiuiug auiTCLies craonue lO -K nnt wnv in . . . ... - ..y.vii v- ..... 

Step up lending programmes and 2Sh n emphasise that they are simpjy But despite the .problem .-- . 

-«-*•« — - of ffl>pfid»nn» ^^ cb jt W01lJd operate bas.teai flo yjg w hat everyone, particu- wbicb 'wdouMtoi^ 


stanea work on only 251,000 though still very ^definltebr f“ 3 “ ecess ^ r y "J®* 1 . larly the Government, is asking there seems a good- chance <tta 

homes against 327,000 in the limited, is returning to the "?: 0W L°f 5Sfr». al Hl 0, *S.rJ!Ir of them, namely, to stabilise the the one thing wfcich evetyon 


-f 

p.sv i 


nomes against ag7,uuu m ine limited, is returning to the 01 mem. nameiy, to siaouiae me me -one suing wnica every on 

previous 12 months, with starts house builders! Other figures maj ’ a “° pt 5? release of housing finance, wants- to. avoid-ranythtog aj 

in the private sector down from this week showed that new m *, ea ? ce ,J ater ’Ll* Disappointment for some now, prnaching a repetition of th 


225.000 to under 105.000— the house prices in the first quarter - I IJ iro Ji W presumably be the theory goes, could avoid ipad price spiral -pf ;197Z*--wiJ 
lowest totol since 1953. Total of this year rose by a modest ?.«Sl5.iL ove ™?* ] n L* 1 disaster later.. • be : averted. There is .ever 


housing completions 


The. present government, how- ^asph why; in the foreseeabi 



A1 


?n Just hovv ' toc market does experiences have been siich see a system over which, it has prices. 

the wSJS ilSnrinSirP ^nnre devel °P wl11 depend to a ^ great that they had tittle difficulty a greater degree of control, such -House prices do; However 
1958 would have been low” ext€nt 0Q what bappeas to the in repaying the loan in : the as the well canvassed. stabiTisa- look set ^ rise fairly substenti 

silly in- the medium -term. Witi 
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still but for an improvement in 
council housing.' 

In 1972, house builders had 
been fully stretched starting 
work on over 350,000 homes and 
completing 320,000, but by the 
end of last year the industry 
was barely ticking over. 

There have, however, in the 
early part of tiiis year been the 
first signs of a significant change 
in the situation add although 
many observers might be 
anxious to begin predicting 



incomes- increasing substanti - 
ally, there is certain to 'he 
inflationary effect on prices and;.. ~ 

’ indeed;- significant rises seen „ 
necessary if builders* pro; "V -■ 
grammes' are to expihd.. ‘ T.;^ - 

..For top Jong, the costs; abjr r~: v. 7 - 
have, .fac^d .In. erifcting hemei: .■ " " 
have .run well sdxead. -of. 'fhcj;: ■' 
prices: -the market will staafth;' 

.•and. as drinahd gathers pace^Uii rr 
; least ; a pr^ortion of thos^.'.' ■ • 
aedmrariated costs mil he passofc y £ : 
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another substantial - upturn in AT THE ANNUAL conference The societies lent ..the ipoftey are up by 28 her cent for - the „„ ttx'dhni .-M . n inr, "i.ii' 

of the Building Societies out almbst as fast as theyCcoUld ftret ^ Zt 

Association a few days ago the get it in and the hghsing market pared with the same period a huildero ^ en^ed TfrLltht 
association chairman. Mr. expenenced an/ unprecented-year ago. This is no doUbt due S' 1 

Leonard Boyle, indicated the boom. The trouble from tiie \n part to the 1 fact that ‘even if - ^- e t0 seUr ; : 

tightrope which the movement Government’s point of view was Prices have - ' not '■• efianged ™ e ^ ce s " 

has to walk if it is to avoid the that this boppa extended to dramatically the situation has -actual, costs Ox construct 




P; 

this boo^ ««n«uwilj ure 31LUHUUU Ild!> fifin 

Seylla of escalating house prices house prices. and in many areas gol^ better as far as the builder “ 
and the Charybdis of depressed these just abpiit doubled in the is nmcerned because the extra- - 
private sector housebuilding, space of two -years. '-‘cash* which the building 

This in a nutshell is the unuer- The Government obviously societies have been channelling] 
lying problem which societies wants to avoid any repeat of into thp mortgage market have 
face, and it has conditioned that situation. But at the same half thie effect of stepping up 
most of the recent discussions time both the Government and activity in the housing' market 
between the movement and the the building societies them- Therefore there -is less chance 
Government as to how best the selves want to see the propor- of a builder being ileft with 
bousing situation should be tion of home-owning families completed properties on his 
managed. extended, and the only way that bOoRsT -. -L- 

Although the building societies can be achieved is for the stock Meanwhile, the rest of the 
have always been anxious to of private sector housing to. net inflOw Is building up in the 
cu-operate with government and increase. Put simply, the liquidity ratio «tf the' movement 
have always laid heavy emphasis builders must be encouraged to —which traditionally - has - been 
on the social aspect of their build, and they will not be so Its pwn form of stabilisation 
role, the relationship between encouraged when building costs fund. - In April the liquidity 
the movement and government are rising sharply and the price level Twas up to 19 per cent, 
has been an uneasy one. Good- 0 f second-hand houses .remains well above what even the roost 
will can f.l y 30 so far towards stagnant conservative society regards as 

solving apparently insoluble prudent 

problems, and the situation -Now the question which the 

facing the present Government .DilOjaflLY Government and the societies 

is a pretty thorny one in “ must strive is , what should 

political terms. The price rises which took happen, to this surplus liquidity 

A year ago the situation was place in The early 1970s at least if they agree that it should not 
quite different. Then the build- achieved one thing. They be immediately lent out. One 
ing societies — on the wrong end brought the price of existing idea, mooted is that the Govern- 
or a generally high level of houses to a realistic level com- merit -should: create , a special 
interest rates — were strapped pared with the cost of building fund, into which the societies 
for cash. There was enormous new houses, so that after the can channel excess liquidity, at 
political pressure against any normal time lag buoyancy in ait interest rate equal to, or at 
further increase in the rates the market fnr existing houses least closely related to, the 
which societies were able to was reflected in a sharp upsurge mortgage rate, 
offer investors sines this would in new housing starts. In 1972. :Sorae sort of scheme along 
have necessitated a Turthcr in- prompted by the boomin'* these lines could ease, the 
crease in the mortgage rate from market, housing starts reai hed economic problems of 

the already record level or II a level which has not been th ? li ? c,ctles themselves which 
per cent. On that occasion the achieved since currently working on very 

emergency solution cobbled in- What the 5lli , din g societies 'SSf 4 -?"^ 05 ’ ^ lt does not 
gether was a £o 00 m. loan irom an H .u- fT n „ nrnma .; ‘ » tdke/ius far along the road 
the Government to the building «.<;*) n g uneasily to a<*teve ^ t ®^ ls ^<>^8 the problem 
societies. r level of len^nL iS-h Ju •*£?»*** P°»tical alms of 

With the general reduction a1 _ ‘ n jl JJ 1, ' th Wl11 stable, house prices and a 
in interest rates the situation ® ppI . n th 1 . U ! e j Vay . tt> healthy private building trade 
has now altered quite drama- *??*** ’ for whlth currently appear to be 


Michael Cassei 


nos tiuw am-rtu quuc umma- mortp -»* L wuitu tuiicuuj appear to De 

tically. Although the ordinary jng * ff 3 a :!? a * ^.n* ..the Government and 


Sandy McLachian 


Back in 1970 the Portman Building Sodefy asked for Southern s help in 
improving awareness and increasing direct branch business. 


The .first Portman campaign, with a Tamil/ theme, had an immediate and 
business. Andjhe -current ’Passport to the Future"* campaign- 


lasting effect on ... „ . . . _ 

featuring the blue, passport-like Portman passbook -has increased direct branch 
business and awareness still further. 

Over the period, the results were astonishing. Direct branch business, at 7 % 
in February 1971, stood at 45 D 'a in June 1974 and was still rising. Awareness 
increased from under 10!o to over 50%. 

Naturally, the Portman are delighted. And were delighted to say, the/I be 
using the Southern stamp on their Passport plcns for 1975. 

*The 30 second TV commercial was shot on location in the New Forest by a Southern crew 
and transferred to videotape in Southern's studios. 
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For further information contact 
Brian Henry, Marketing and Sales Director. 

Southern Television limited, Glen House, Stag Place, London, SW1E 5AX. 
Telephone: 01-834 4404 


share rare of 7.5 per cent tax ‘"-““J further spiral in the tn e societies into aU kinds of 
paid tend enmins down to 7 P" ce ? f second-nand houses, knots! - ■ ■ ™ M 

per cent, from the beginning of al same time will 7j- • 

.Tune) can still be regarded as ‘Y,® f Sufficiently buoyant, 

a negative interest rate in real v a .,5 cl :° coax tho speculative 

lerms the building society in- „ M “f r Jnt0 stJlrt iug a lot more 
vestment package is still prov- ne .^ ^“ses. . 

ing to he one of the most effec- ■ Unfor tunately, inflation reart 
tive in terms of pulling in , , head to make the 

money. balancing of this difficult 

The result has been that the virtually impossible. 

£500m. loan is all but repaid, price of existing 

and in the meantime net re- h / ,uws rising only marginally 
ceipts of the movement have average price oS new houses 
rocketed up to previously un- rose on, y 6 per cent, between 
dreamt-of levels. In March net th ® quarter of 1074 and 
receipts hit a new monthly rc- J e . fir st quarter of this year, 
cord of £274tn.: in April they Bm'lding costs, however,' rose by 
were nearly half as much again more than 20 per cent over the 
at £406m. Now the problem for period. ' 
the societies and the Govern- So tong as that gap exists it 
ment to sort out is how much would he unrealistic to expect 
of this cash should be deployed an * dramatic improvement in 
straight away in making new housing starts. Either the rate 
mortgage advances, how much of inflation must be curbed or 
should he retained as some sort the price of existing houses 
of stabilisation fund, and just allowed to rise in line with the 
what fnrin that stabilisation cost of building new ones; the 
fund should take. only alternative is for housing 

Bnth will be casting their starts to remain at a depressed 
minds hack wanly to the events level, 
at the beginning of this decade There ant, however, some 
— ihe last time that the building recent signs of improvement- 
«eiety movement found itself The latest statistics from the 
really flush with cash following National House-Building Coun- 
period of mortgage famine, cii indicate that housing startii 
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requirements 


UPWARDS of 500.000 people 
can this year be expected to 
take out a mortgage on their 
home and while their major pre- 
occupation will be to find a 
solirce prepared to lend them 
the necessary -money, the type 
of loan to be taken up also bears 
lengthy consideration. 

For a mortgage is already an 
infinitely variable proposition 
which can be tailored to meet 
almost any individual house 
buyer's requirements and it 
seems likely that the., choice 
available will be expanding in 
the future. 

With around 80 per cent, of 
all home loans now calculated to 
on me from the building socie- 
ties, the majority or borrowers 
find themselves taking out a 
normal repayment mongage, 
which in turn accounts for by 
far the largest proportion of 
their loans business. Under the 
repayment mortgage, the capital 
advanced and interest element 
Is repayed-- on a monthly basis 
over a fixed period of time, 

. ranging up to about 30 to 35 
years. The actual life of an 
average mortgage is, however, 
almost a quarter of this time. 

“ The interest paid on the loan 
Is liable for tax relief, which can 
considerablygase the repayment 
burden, and for most people on 


average incomes paying the 
standard rate of rax the repay- 
ment mortgage with a building 
society is usually the best 
proposition. 

The loan is taken' on at an 
interest rate which is recom- 
mended at that time by the 
Building Societies Association 
but which can be and, as any- 
one with an interest in the 
housing market knows, is 
altered up or down if societies 
have to adjust their interest 
rates to remain competitive in 
the ravings market. It is now 
a well recognised . fact That 
during the last housing “boom" 
of 1972. many mortgage appli- 
cants were allowed to borrow 
to the maximum eapaeity as 
defined by building society 
rules and in some ca.%cs 
beyond. Shortly afterwards, 
however, they faced an un- 
precedented 3 per cent, in- 
crease in thp loan rate in under 
a year and the rise undoubtedly 
placed a substantial financial 
burden on many mortgage 
holders, with the cost of buy- 
ing their homes rising far 
beyond their original expecta- 
tions. 

For a time, that cost climbed 
above the average increase in 
incomes and <o helped to 
stifle the housing market for 


two years, quite apart from the 
high initial price of an average 
home. Incomes now. however, 
are racing ahead for many 
people as Inflation increases 
and the cost of house purchase 
represents a far less onerous 
burden for the buyer. The very 
high demand presently being 
experienced hv societies is 
ample evidence that an n per 
cent, mortgage rale (m effect, 
less than 7.5 per cent.' for the 
average borrower, after tax 
relief) is a perfectly feasible 
proposition for many more 
people. 


Tailored 


But a growing number of 
loans are not based on the 
norma] repayment system and 
are tailored to help people 
whose financial limitations 
might normally exclude them 
from home ownership or. alter- 
natively. those, with high earn- 
ing abilities who want and can 
afford a more attractive 
financial proposition. 

At the botloni end of the 
scale, the option mortgage 
scheme is available for bruise 
buyers who pay little or no 
income lax. Under this system, 
the benefits in tax relief which 
are offered to higher lax payers 


Attractive to 
investors 


are given to low wage earners 
in the form of a tower ba.'ic 
interest rate and this typ p 
mortgage is now established as 
a sensible. thnugh mil 
universally suitable, method :o 
help some people out. 

Much public interest has 
recently been directed towards 
a scheme Ut help another "hard- 
pressed " sector of the house 
buying public. In January of 
this year, the Government 
announced outline derail- of a 
plan which would help first-tnm* 
buyers clamber «n l<> the 
private housing ladder, despite 
some muffled muttermss /rum 
societies about how half of ail 
their loans did, in any caxe. go 
to this category and so Imw 
much more were they supposed 
to do? 

The scheme is np\ertheJe^.s 

going ahead, despite some 
serious misgivings about the 
low-start concept. Under the 
plan, the borrower will have to 
be a first-time huyer and :he 
price of the property must not 
he more than £14.000 in the 
south east. Xu one in the 
region earning more Ilian 14.800 
a year will qualify. Elsewhere, 
the price limit will he £11.000 
and the income ceiling w ill be 
£3.800. 

Building societies are not 
obliged lu offer the scheme hut 
it seems that mn?.t will k*--*p u 
on hand whilp not forcefully 
promoting il. Qutte apart from 
the fact that ev n ry low-start 
mortgage granted will mean an 
initially lower income fur the 
society, they are genuinely con- 
cerned about the very basis nn 
which such a plan operates. 

Many society executive* will 

argue that instead of assuming 


that a yount marned couple 
can least afford the high cost 
of a mortgage ar the start of 
their life together, experience 
actually shows, the reverse to be 
usually true, with a joinr income 
providing a higher financial 
status than might later be the 
case. How will the borrower 
farp, they s«k. if incomes do not 
meet expecia’ :nn» in later years 
but the mortgage debt is never- 
theless increasing? 


Councils 


While on the subject of first- 
time buyers, potential mortgage 
applicant.; should noi forget 
that in many cases they find 
their local i.iupcil willing in 
help out. : hough the latter's 
ability to do -n might now have 
been seriously undermined by 
the recent announcement of 
Government-, reposed cuts in 
local authority home loan 
schemes. Last year, authorities 
almost doubled their share of 
the tmal mortgage market, to 
around 13 per cent. 

An erciuared 400 local 
councils n>iw offer mortgages 
and in many cases they are 
prepared in deal with ihe type 
nf proposition which building 
societies might cons’der to be 
of a lngher-nsk nature Fnr 
the- present, fund' 1 from th-s 
source nr, ih; he hard to get. 
but an tnqjtry might produce 
unexpected re.- u Its. 

Moving the other end of 
the scale, an alternative to the 
repayment mortgage under 
which the debt is gradually 
redut etl mrr a fixed perjod is a 
life polity which is used as a 
means of mulcting up capital to 
clear the d«*ht at the end of the 
day. Each method has advan- 
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The Leicester 
is a big, strong and 
very experienced 
building society 

You canbe sure of top-rate security 
and top-rate service. 

INVESTMENT RATES from JUNE 1st. 

REGULAR SAVINGS ACCOUNT 8 . 25 - = 12 . 69 %* 

TERM SHARE ACCOUNT n n=°.- __ -11 QO 0 /* 

NEW ISSUE ( -J or J year term ) i.iO* — -L-L. 

MONTHLY INCOME ACCOUNT 7 . 00 %= 30 . 772 * 

SHARE ACCOUNT 7 . 00 % = 10 . 77 %* 

Basic rate tax pa id *Gross equK’alent with tax ato5^ 


© Leicester 

...for every investor. 

Head Office: Oadby; Leicester LE2 4PF Branches throughout the U.K. 
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Halifax Building Society offers 
a net return of 8 per cent., after 
the rate changes, for a minimum 
sum of £500 for a fixed term of 
two years. Similar rates arc 



THE TOTAL number of build- only those who have paid off trying to attract longer-term 
ing society accounts has risen their mortgage but also a large sources of finance — and the most 
by more than five limes since percentage with an outstanding important feature is the spread 
1951, while die average size of mortgage, who also have savings of term shares where a higher 
the deposit has more than with a society. interest rate is offered for money 

doubled — highlighting the The societies 1 success in deposited fora certain minimum 
movement’s reroarkahle success attracting a high level of period. The spread of term 
since the war in attracting a deposits is one indication of shares was caused both by the 
rising share of a fast-growing savers' attitudes .but an even sharp fluctuations in^ the net 
personal savings market. How- no re striking pointer contained inflow in 1973 and 1974 and by 
eser. the real return offered by ]n the study is the* fact fhe success of guaranteed 
the societies has been steadily that building societies are the income bonds before the March 

eroded over the yedrs as infla- most favoured form of possible . budget- and local 

tion has accelerated. -Rising future investment among equity authority yearling bonds 
prices . have. as : ; with - other shareholders— only 3.8 per cent throughout last year. Tne 
savings media, tended.to favour 0 f the total sample, and pre- «oclene* term shares have been 
the borrower rather than the' gumabiy considerably more a considerable success though 

lender and building society de- sophisticated financially than so,1 ? e . fiCepUcs belie , ve 0,31 

pofiitors are now seeing the real the average. Among share wcieues are now merely paying 

value of their holdings decline exacting to Continue * h * her ° f J" d have 

rapidly as the return offered an d investing in future. mone ^ . lhey w . “I d h \^ 

falls even further behind infla- some 37 per cent said they' ;^ c,6d f / WW at ** n0rm!d 

bon- . „ . would be putting their money e . . 

This trend sems to be having int0 societies-the second most Th« re now * v J de r4 "£ e 
_ little impact on savers atti- favoured outlet being equities nf term shares on offej-. The 
tudes ta judge by the very high 26 oealL . 

levels of society net receipts ■ 

.. oyer .the past few months, x T nf ] or i: na/ l 
though this also has a lot to do t_/UUcilUicU 

with the competitive situation ' . societies m . . 

and general desire for readily -2 P ^Tderlined in the by many other societies 

realisable assets. The strong SSSffJSir how iD 800,6 68565 ** retl T 

herfd of societies on British « slightly higher. Regular 

savers has been highlighted in JL txnw schemes are also avajl- 

a study Personal Savings and 2? SSLSrSS ^le-in some cases operated 
WfcfcJT in Britain carried out 2 *** SAYE and insurance-linked 

by Professor E. Victor Morgan ****** P ,ans - 

•rf /the, Economists Advisqry SS 2 These interest rates vary in 

Group, tad • published by parallel with the shares acount, 

Pinancial Tbxres Business Enter- P 67 , T ‘ W5l f ^ j n latest changes, though 

prise ‘Division.: The -continuing appeal of over the last couple of years 

The -study shows that build- societies is partiy explained by building society investment 
'ihg societies are - by. far the most links with obtaining a ra j es have not moved as freely 
popular form of saving other^ 01 ^*®^ C5 P ecjaiiy in yiew as in the past because the morr- 
than life assurance, since 22.8 rth ® rapid growth of aome g^e rate — to which they are 
per r cent of the sample of the ownership since the war. But broa diy linked— has been held 
. British "populatxonr over 16 hod ’there also appears to bo down j„ response to a variety 
: deposits. Tbss indicates in MO “ ier broader influence a j- of pressures, mainly political, 
aggregate figure significantly work as well, given the general »nae latest reduetton in the in- 
Iflwer than the total number of P° int 11181 a 3 ? 105 * 8lJ J 1015 ’ vestment rate is partly because 
deposits reported by- the Chief contractual savings have been 0 f the greater fall in' com- 
Regi^rar of Friendly Societies P 11 * into liquid assets of various par able rates and also as a 
— so ^ven allowing for multiple kinds such as bank accounts and ^it of the impact of tax 
and joint holdings, and chil dren building societies. changes over the last two years, 

under t6, the percentage share This appears to reflect a 
-toay be even higher. desire for absolute security in -p. . 

iff Promise 

wS effecttrt availability of Although the current return 
OB ■ demand ' This I* way below the rate of infla- 
inherent raution ‘and suspicion tion the - societies have been 
of nah investment has clearly ahle not only to hold their own 
SEfi-'™** in the ^ ci6 ? es to increase their net inflow 
or interests, and they offer ■ the hecause of this comparative 

or ifeaonai Saving. s*nc* about ^^5,. advantage of simplicity factor. The situation could 

jniJS Sfii iwS of S8 ving since, for example, change later in the summer, 
wang the srae of tb«r accounts, interest is credited net of tax. however, since the Government 
nwu more man The societies have also ire- j g about to launch its own 

tj j • quentiy been able to offer a modest experiments in the area 

broadening higher return than has been 0 f indexed linked saving via 

• 4=7 available on amall sjims— say, SAYE and retirement bonds 

- ** ,e sodetie® bare, however. unt ier £5,000— from other com- linked to the rate of increase 
been broadening their appeal para bi e competitive savings ^ prices. While these bonds 
since the war according to the bodies. The bigger gross are limited in scope, have tough 
survey. Thus withi n the over- returns available on gilt-edged early surrender clauses, and do 
aH trend of rapW growth, the an( j i^ai authority stocks have not offer any current income 
proportion of women members posed less of a threat since return, the promise that the 
has increased and the societies higher minimum sums are value of savings will he 
have also succeeded in attract- required, and it is not so easy to preserved could attract a suit- 
ing many more depositors in withdraw money quickly. pri singly large slice of the 

the lower income and sodol The most common form of savings market, 
tftass ranges. saving with a building society xhe success of this Govern- 

Tfcere are stiB significant * s via a share account, where move— and the rate of 

regional variatSonsjand the high- from the beginning of June the - inflation — will determine 
est proportion of holders— 29 rate of interest net of tax at the whether the societies respond 
per cent— is in the south-east standard rate will be 7 per cent., their own form Q f indexed 
outside London and the lowest reduced from 7.5 per cent, savings, though many 

—8 per cent.— in Scotland, though some smaller societies m extremely cautious at the 
Apart from social class and in- will be offering higher returns. m omen t— not least because a 
come variations, this may be This grosses up to 10.77 per cent, j^er payment to the investor, 
pabfly explained by difference* at the new standard tax rate of whether through index linking 
In the proportion of owner- 35 per cent, and is considerably or term shareg , inevitably means 
occupiers— strongest in the fis$t higher than the return now ^ more has lo ^ charged to 
area and weakest in the latter, available on • a dealing bank ^ borrower. But if inflation 
The dose connection between deposit after the cuts in bank at ’ current rate, 

having a building society de- base rates this yeer. The cut ^ societies mar not be able 
posit and home ownership not in the investment rate is much f0 count jndefinitelv on the 
•p«y covers those who. want to smaller than the 1 faljs in traditional patience *and long- 

- buy a home and sa\'«,in order to interest rates. this year, and so Sl3fferin0 a tntudp of savers to- 
irnprore tbeir chance of gettinc is unlikaly 8T itself to ol T e rrf 

sjnortKise. JwI alsa imiudss much difference 10 tie level oi 

those actually ownaiig a house, net inflow. - D T . 

And tijsa takes in' not- The societies have also been JrCtfSr l\luG€ii^ 

. ' . ' ' 4 - 



Somehow the future never 
quite takes care of itself. 

Now and then it needs a little 
help. The sort of help the Halifax 


from five different schemes. 

All offering the opportunity 
of a consistently competitive return 
with a high degree of security. 


can give. 

With the Halifax, 
saving is so simple. 

You can choose 


HALIFAX 

BUILDING SOCIETY 

Member oi 7 fie Building Societies Association 


Get to know the 
Halifax today. 

Tomorrow will 
look that much brighten 


The biggest in the world 
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The Coventry Economic. 
Riding high in 1975. 


Some building societies just seem to 
improve with age. 

This year, more people are investing 
with us than ever before. 

Our assets are growing daily. 

And the result is we’re able to offer our 
members generous rates of interest. 

Along with the best service we can 
possibly provide. 

Altogether, it's been another good year. 



Coventry Economic 
Building Society 


THE PACE of building society of . the Bournemouth were 55p The courtship between East- and a director of sparge East-* merger^ The Board has- there- Society is shortly to change this 
mergers lias been gathering per £100 of assets, said Mr. bourne Mutual and Northern bourne company,’ the letter fore, and with great regret, cumbersome appendage tome 
speed in recent months. During Rowland-Jones. Rock went oo for sis months called for opposition to the mer* decided not to proceed with the ** Britannia Building" Society. 

1974 there were more than 20 While he and his supporters and agreement was reached on ger. - ^proposed merger, although. they Also completed on May_3pay, 

completed, while another 20 or appeared to be making con- all major matters and a prelim- .It urged that the, interests o£> remain .convinced that.it would 1974, was the merger- of the 
so were under discussion. In siderable progress, the fact inary public announcement of investors and. borrowers shonld^ have Been in the long terra I^i raster Temperance with the 
some cases the “marriages” remained that the Registrar the proposals was made in tlie be protected “by a ktcaLsociejijr. interests of both members -and Leicester Permanent tolonh 
had something of the shot-gun was still determined the merger local Press. The problem was firmly based bn local tntereste” 'stafT. But the Board's ;first the Leicester Building JSociety. 
nature about them. Half a should proceed. At one stage that the two societies still had (a 'similar argument to- /timt respoinsibility now is to avoid a These two have combined^ assets 
dozen of the smaller societies Bournemouth’s trustee status to wade through the statutory later used by Mr. Rowland- situation developing . which of around £ 58001 .. and aaraiea 
overstretched themselves and as was removed by the Registrar, procedural requirements which. Jones at jBournemQuth.) ■/ r - might be prejudicial to those their, link-up wps the biggest 
a result their reserves, which a rare event and one which have to be observed — including . \ . .. „ • ' ' - interests.” .. . . the movement hao :seou ■ 

are required to be 2.5 per cent, affects a society’s pride more those important discussions l allaf! Vyff " ... ^The urge to merge among- So - in .spite of, all the . proh-' 

of adjusted assets, fell below than inflicting any major with the Registrar. According " u V:. ? b uild ing societies remains as Jems involved, the .. mergers 

that level. The standard reac- restriction on its ability to take to the Eastbourne Mutual direc- The Eastbourne 'Mutual.. ^strong as ever, in spite of such see® to roll rem'or^essly ozL 
tion of the Chief Registrar of in money from' private indivi- tors: “There would have been Northern. Rock merger was*sopn. set-backs. Faced with, toe.grow- since- 1900 the - : numbe r" of 
Friendly Societies, who over- duals. It did, however, provide no point or justification in sub- called off. The" Eastbourne -ihg need for additional re- societies has .dropped" .from 
sees the workings of the build- a way for the Registrar to mining proposals to members directors - explained: “Clearly sources, including staff., soci- arirand 2,000 toV41ff and,- over 
ing society movement and the show his displeasure. with the Board's recommenda- the objection to .the. proposals" eties have looked on mergers the • past ten -years «- .the 

Building Societies Association Tlie Building Societies Asso- tion and supporting information which have been Voiced, though as the - best way of matoteipingb^ch system developed-/ .and 
to such a situation is to arrange ciation was not all that pleased, hefore that procedure was satis- no doubt conscientiously made'/ and. hopefully, improving the ^peetjed up , the process; 
that the offender is merged either, and it was on the cards factoriiy concluded.” have -failed to appreciate ‘'flip'' range and quality of service to numbers have fallen, -by aithfcpd. 

iiuo a larger and stronger that Bournemuolh would have As it happen*; the last hurdles full imp! i cations and a dyairtages members. The result is that- toe ten largest 

society. been expelled from the associa- actually had been cleared and to the society is the long ttrm. . So it was that May Day last «ici eties ‘account. for znore'toan- 

The building society merger tion had the matter dragged on the society was getting ready to A situation has now beeVyeair saw the completion of two «g her cenL of total tssete in 
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Member of the Building Societies Association 
Shares and Deposits are Trustee Investments 


Tlie building society merger tion had the matter dragged on the society was getting ready to A situation has now beeVyeair saw the completion of two gg per cent, of total assets in 
which probably produced more much longer. send out the full information to" created in which 1 it woutd be /particularly large' mergers. tjj e movement and it. is • koy- Is 

public reaction than any other As it turned out. it was the memhers when a letter in a local Wrong for ths Board to engage. One, between, the Leek and body V guess just. how. nwuity of ^ 

in recent years — that between investors themselves who Eastbourne newspaper upset the in public debate in a climate of Westbourne and the Eastern the - small- . and medhnn-sjzeti «; 

Portman Building Society and decided the issue and before applecart. Signed by a former opinion which has prejudged s tdun ties produced a society societies wilt coBtUme into ; the .■• = 
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Head Office: Little Park Street, Coventry CV1 2}Z. Tel:5fi6II. 


BRISTOL ECONOMIC 


Special Shares Ordinary Shares 

'Requiring 3 months notice) \ ; \ • • 


71 % 7 % 


BASIC TAX PAID BASIC TAX PAID 

AS FROM 21st JUNE 1975 


caurcri— aciuanj gm unaer way is a Dunaing society s stock-in- witn the cnairraan ana president invidious to the Board, ana to iThc resulting keen wesioourae 

at the insistence of tlie Regis- trade. Even more than a public of the. local hotels association our intended partners in': the arid Eastern Counties Building : lyeiinCTn Awupillg 

trar after Bournemouth's re- company, a building society -' ' J . ... . .. - . - . - ' 

serves fell heinw 2 per cent, of must keep the goodwill and * . * ' . ' r : 

assets instead of the 2.5 per confidence of its investors. The ' I- • . \ •• : ..re- 
cent required. This was because continued controversy sur- - m ^ 

oF a sharp fall in the value of rounding Bournemouth led to ■ ~ 1 J J j _ . 

its gilt-edged investments. a spate of withdrawals of share- . 1—1 -f I T W 

What made the Bourne- holders' money. Mr. Rowland- I IK I ■ III I li i I III \f j I 

mouth affair so different was Jones bad rocked the boat and A XJL Lr V ■ VJLJL Y • 

the inten-ention of Mr. James many of the- 6,000 investors r ; 

Rowland-Jones. well-known for dived overboard. He bowed to qne ODDIT\ r of the building to give priority to new entrants 1974 almost- a third of first-time but not always quite in'tficTway 

his crusades on behalf nf small the circumstances and ended society movement is the place to the housing market at the -purchasers were under the age one might expect. - * 

shareholders, with a campaign un by recommending that the accorded to the first-time buyer, expense of those who simply of 25. while nearly a half were For example, in .the -.South 
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to stop the merger with Port- merger be allowed to go ahead, it is not an oddity on the part wanted to trade. up the-- market, aged between. 2fi.jaxud 34. 6t: Easti' where property pri<^esi.3me 

man - ' AIJ r ^ is - seems to suggest 0 f the societies themselves, but. In the last quarter*>F4973 ohJ^ surptisingiy; only . 2 per cent/liigh, new' mortgages gonjg-to 

»■ l». that there is not much the rather of the system; commen- 49.5 per cent, of mortgages- were of -those buying -for the home^wneraacconiit 

LOCallty shareholders in any building tators on the housing scene are for first-timers, while in eachtime came into the 7 market as for 56 per 'cent, of the totai, - 

society can do to stop a merger always parading the plight of of the first two quarters of 1974’ Jate as 55 or over, but there leaving first-time buyers with • 

The essential parts nf Mr. that they feel is unnecessary the first-time buyer and proving the figure was above 53 per cent, again only 4 per cent, of mort-: just 44 per cent But what might )i]riU 
Rowland-Jones arguments were and unwelcome. This is not apparently conclusively that the , n - '• >- -gages granted to existing owner- jhe* rather less expected is the )llll£» 

that Bournemouth would lose the case. It so happens that latest set of statistics makes it I JrJIITISltlCSillV ’.y occupiers went to people in that fact that in Greater London- 1 - ■ 

its own local building society the Bournemouth situation was impossible for young couples to . * -•• group. defined as the GLC area-^rst- ».-v 

"which has served this locality msoired by the Registrar of get on to the owner-occupier Since then the proportion ■ of . «rh e i ncorae pattern of first- time buyers, account - for Just '] £U. 

welt forever 100 years if the Friend'y Societies for the bandwagon. But just as regu- first-time buyers hw fallen bllve rs .is quite revealing Short . of 60 per cent of all « J / 
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made the point that - if people That put it into a nartic.iiar Building Societies -Association pe«cd, because inflation is wen a , the CUF re 0t leve] of — * « . ‘ 

had wanted to invest in the rere-or* an , on3 building society prove quite conclusively that b ? vm S effects on the ability. ^ house pri ces around 44 = per cem UPC 1101111? . 
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He alsb disputed one of the holders can put a stop to a own for the first time. reasonably stable over the "further 18 per cent have Are stitrraanaging to come for- ^ ‘ • 

claims put forward for the merger— even at the last It is true that the proportion ? pl j r . 0, ‘ ?. 0, • 3,1 the incomes of between £3,000 and ward,- find houses withm their 

'merger— that it would increase moment. The .situation in ques- of mortgages going to the first- CoMs implied by house purcmBe £g- 0Q an( j less than 30 per weans, and qualify for . an ; 


efficiency. This was not reflected tion involved the Eastbourne lime buyer has been declining — for example, rates, electricity, cent, are arn ing over £4.000. 
in figures which showed that Mutual Building Society, which- steadily for years. Even between f as „* water and furnishings and ■ . • n ‘ , jn 

management costs of the Port- had been approached by a tram- 1971 and 1974 the first-timers’ fittings— have all been going Up. hnuse _ which h 

mail stood at the time at Tip her nf larger societies with 1 share in mortgages fell by some ,n 9 n< ® dramatically.^ i r . — rop an( i aJsn ^ « 


. .adequate mortgage. It is true ;• 

, that their numbers are declining; .; - 


per £100 of assets while those mergers in mind and had alwdy S 10 per cent,, from just over fit) -But .there 
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previously turned them down, per cent, to just .over 50 per worl 5- funds •/ becoming 68 nor cent nf new bnr- 

Then along came Northern Rnck cent. This is a trend which the ! nuch ®°re plentiful the buildr froin h u ;idi ns societies A® nber of new .home 

and the chance of a merger with Government finds worrying, hut ,n ® soaeties have Veen able to - -JL,. - ■ and if the figure does 


and the chance of a merger with Government finds woro'ing, but 1 m 8, soaeties have Veen able to v*. • • rtI - ana u we ngure aoes not coo- 

a society firmly based in the with the substantial increase in make “any more .mortgage ad.-. is rather to -fall ‘away firamatically 

North seemed to offer just the residential property prices be- vances than they did a year ago, • figure- then'- both -the Government and 

advantages Eastbourne Mutual tween those two dates the build- there is therefore . more Pnsipg is roar as mgn.a ngure 


But .221,000 is stfll a sizeable 
xmber of new home owners, 
id if the figure does not coo- 


was looking for. ing societie 

A Southern Board would have secretly qui 
been retained and so would a figure has * 
Southern Executive, based In currently is. 
Eastbourne The local interest. Indeed, in 


and there is therefore, more - b #g societies can con- 
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gage advances is a contributory 
the first half of cause t0 * he decline in the pro- 


of first-tpne buyers take.Tnort- 
virhirh are lifts' than 


The attempts by 'toe Govern- 
ment ..and the societies to 


understanding and supnort 1974 the first -lime buyer staged portion of first-time buyers to. reflate the amount of buildiilg 

whirh tho enrirtv had lone quite a recovery. Funds were 4 /.o per cent, m the last quarter - mn ,■. ™ ^ it. society lendine in order -to nrfb 
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enjoyed would have been main- tight an.d the Government per- of 15,4 furtoer still to tl' than veDt a :new upward spiral in , : : : 

tained. suaded the building societies per cent, in the first quarter of -^ r mortgages o£.. less ^ h0US e prices should, help to ;wv ---USS 
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19 d 5 ‘ r ,u v, °hik •' c ’ . ‘ .. ^.ensure that prices do not again 

Because of the- way building These figures suggest- that ^ away from ^ i nc0Iti & of 

societies classify their mortgage there might be wide . regional people who are savins to buv 
advances it is relatively simple variations in the ability of ^ their first house The onlv 
to build up a dear- picture of people. to buy .their own homes danger here is that' new buiid- 
(hc average first-time buyer, in- — depending to some extent on , ns mv k«» inhihitort 
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choice 


nunal honu*. as well. Premiums! 


(hp average first-time buyer in- -HtependinR to some, extent on ing w ^ inhibited -and the n 
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rost of house and size of mort- different ' areas. In fart the not increase quicklv enough liU fO nil 
Sa"t*. figures do show differences In . c ^ iw 

Even in the last quarter of varions parts of toe country— o 3D dy IVlcLa Chian 


reached with regard to indivi- are miural'y hr.'lior than in the 
dual circumstances. Tax Is ra-e uf iion-prufit endowments 


I certainly one major factor to be but the nuhi in share in profits 
taken into account, and if the can produce a disproportionately 
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borrower is in a higher income high return on the additional 
group then it cnuld pay to cost. in a *'nse. the policy j 
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sequent graduation to a with- very close examination and It 
profits policy on any furtoer should he recognised that not 


move. all such policies are equally 

With a non-profit endow- acceptable for mortgage pur- 
ment scheme, a life policy is pose s. with unit-linked and 


118.00% 


taken out to produce sufficient ,equiiy-l inked policies only wel- 
capital to repay the loan at the corned by a limited number of 


end of toe chosen term. Interest building societies, most of which 
is paid on the whole of toe loan reckon that borrowers under - 1 
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for the . enure period of the taking to repay a fixed debt at j 


mortgage and life-cover is built 
in so the debt is cleared in full 
in the event of early death. 


a stated date should take out 
a policy which is guaranteed to 
produce that sum on dearh or 


Two separate sets of payments maturity. Thev also feci that 
i have to be made, the interest on surrender value should climb 
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the loan to the lender and steadily throughout the life nf a : 
the endowment policy policy and that any profits! 


premiums to toe insurance com- earned should remain attached 
pany. Interest payments can an( j not j,e removed by the next 
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be set off against the top band of on the stock market. 

taxable income but tax relief on 

life policy payment.? is limited 

to half the prevailing basic rate. K YnP11<h1YP 

This type of mortgage is avail- * ^ 

able from both the building There are further hybrid ] 

societies and the insurance contj policies designed to meet pa 

panies— Which now hold about » i-ular nrwli 3k v:r>ll aw additin 




There are further hybrid life 
polices designed to meet parti- 
cular ncr-iU as well as additional 


7.75%, 


*±8.50%, 

'* 8 . 00 % 


Rates effective as from June 1. 1975. 


to S per cent of the total mort- alternative -•'•urevs for mortgage 
gage market. Insurance com- fi nance White the building 
panies, how eier. are only gen- societies, local authorities and 
erally direct lenders if large insurance companies take the. 
loans are involved, normally in- overwhelming proportion of all 
voicing mortgages beyond the mortgage business, prospective 
current -13.000 special advance borrowers can sometimes enlist 

limit. ’ thn L, i-il n r>t ,-loarIn<v 


Minimum £2,000 8 mths. notice, f 3 mths. ? 3 yrs. § 3 yrs. including 
onus. 1j Min. £500 2 \ts. fixed. -4th issue 2 \ts. fl 2 vrs. over £5.250. 


bonus. 1j Min. £500 2 yrs. fixed. -4th issue 2 yrs. fl 2 yrs. over £5.250. 
** 7.50%, o\’er £5,000. ft 2-3 yrs. ±+ 2 yrs. §§ 7.50% 3 mths. notice 
after 9 mths. Ift] 2 yrs. £1.000 min. 2 yrs. £2.000 min. * 2 yrs. £3.000 


current ..13.000 special advance borrowers can sometimes enlist 
, l . r ‘ ’ ^ the help nf clearing hanks. I 

whether or not ihe non-profit although loans usually have tn 
endowment mortgage policy be paid hack relatively quickly 
represent? an attractive deal 30( j ar ,. more expensive, 
depends nn the borrower^ fax Finance companies also nperatp 


Min. £100 2 yrs. fixed. •- Existing accounts. * 3 yrs. over £ 5 . 000 . 


position and the size of the 
[loan required. hjuI higher rale 


in ihf mortgage market, Ihrir 
speciality hcinE second mort- 
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tax papers could find averacc naa<'s— Inars^ additional to 
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gage, oven though ihe gross pay- svmnd m scvunly. Interest 
ruents arc larger. rau** are hiah and must pros- 

A< a further alitmalivp. tlie pe- tivc Imr rowers only so to 
borrower mi^hi consider a with ihi’M- imrfrrs in an attempt In 
profits endownu-n;. essentially ratre money fnr ynnsumcr 
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ifefe fioMay %e«k<;nd will again see many people out on day trips. Arthur Sandies looks at the business of providing places to go to 
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AMD NOW for a Spring Holi- 
day Weekend quiz. 

Question: What do Lord Ran- 
furty. Sir Bernard Delfont apd. 
Hr. Peter Dlmmock have iit 
common? • ’ 

Answer That-: chairman of 
Madame Tussaud’s (Lord ftan- 
furly)," the -chief- executive -of 
~EHTs cinema - activities (Sir 
Befnard Deffont) aud-the xaas- 
. afchig director of BBC Enter-- 
-“■-pSkey (Mr. - Peter. Dimmock) 

- would ' all - be • professionally 

- pleased if it- .rains this. Veek- 
-end./Tussaud’s is a money-spin- 
nisg retreat of the London tour- 
-ist in bad weather, holiday "time 
cinema takings boom when the 
clouds gather, and the BBC has' 
a highly profitable Dr. Who ex- 
hibition on Blackpool. sea. front 
which has to recruit extra staff 
at the first drop of ralri. . - 

The; point is. of course, that 
every cloud. has a commercial 
silver lining. What, may be a 
disaster for Whipsnade Zoo. the 
Appledore - regatta and . the 
SouthwoTd Trinity Fair U good 
news Indeed for rite owners and 
operators of indoor attractions. 

Bells ringing 

. This weekend sees the start 
of Britain's day. trip season, the 
weekend .- when the stately 
homes. • the ' -safari parks, the 
zoos and the fairgrounds ex- 
pect the hells to start- ringing 
on the 'tills— a sound which, 
they hope,' will not stop until 
September. Day trips - form 
what is probably Britain’s least- 
documented big business, with 
very little research having been 
done on where people go, why 
■they go. orewt. how. many. 


people go. But it is unlikely that 
the day trip marketin' Britain 
accounts for- much less than 
250m. holiday-days and^ exclud- 
'hs S the petrol consumed, - is 
probably therefore jworth at 
least £300m. and . perhaps more. 

The commercial world in 
.BritahThas been relatively, slow 
-to notice the ’possibilities 'of the 
business. leaving it Jnsjeadl to 
those— such as .the. stately home 
ownero-rwho have been. forced 
into the market, by 1 other- pres- 
sures, and to individual entre- 
preneurs. In the US?., .however, 
there has been massive invest- 
ment in the day-trip business 
notably in the fnrm : df ^.tfierae 
parks.** . " Theme ’ parks 7 ate 
leisure centres built around a 
central “theme,” .the iriost spec- 
tacular examples', being, of 
course, the Disney • projects in 
Florida and California. ■ The 
U.$„ however, is dotted — some 
might say littered-fwith similar 
if more modest exercises offer- 
ing instant admission; to Olde 
Europe; darkest Africa' or the 
Wild West 

The success of these parks 
in the VS. encouraged some 
British investors to think along 
the same lines, buf is yet no 
major project has staged ..The 
most ambitious plans .were pro- 
duced by Ur. Eric Morley,. chair- 
man of Grand Metropolitan 
Hotels’ Mecca subsidiary. Mr. 
Morley’s idea was 'for "a vast 
theme park in the Midlands. 
This might have jeost '. £100tn. 
eventually and would have had 
a castle, a London Bridge, a 
Regency mini-town, a recreated 
Brookiands and a monorail 
system among its attractions. 
When Mr. Morley was busily 
trying to drum up support’ from 
.other investors he was- giving 


them a hard-backed feasibility 
report which said: "... the 
consultants believe that Merrie 
England t would attract: 8.6m. 
visitors in its first full year of 
operation, of which total half a 
million would come from over- 
seas. Attendances' could rise to- 
10 . 2 m. and 0.6m. respectively 
after five years, and to 11.7m- 
and 0.7m. in ten years.” 


THE TOP TEN HISTORIC PROPERTIES 


PROPHtTY 


•OWNERSHIP 


VISITORS 


Repeats 


That sort of number implies 
a substantial proportion of regu- 
lar repeat traffic. And to get 
this facilities of a very high 
standard indeed are required. 
In the event, the economy 
turned against Mr. Morley and 
Mcrric England, and the pro- 
ject now seems to be dormant. 
It "is not alone. The Rank 
Organisation toyed with the idea 
of a £23m. Wonderland pro- 
ject and then decided that the 
risks were far too great Trust 
Houses Forte has run into plan- 
ning problems with its F7m. 
‘Magic World centre for Batter- 
sea. and Trident Television is 
proceeding “slowly" with its 
plans for two £3m. Colourful 
World of Television projects.' 

The problems with invest- 
ments of this size, even if the 
current commercial environ- 
ment were not so unfavourable, 
is that any investor is gambling 
no the accuracy of his predic- 
tion of public taste for many 
years ahead, and maintaining 
public interest can be an ex- 
pensive business. There have 
been hints “ in the.trade " that 
safari parks will soon start los- 
ing their appeal, and certainly 
dolphinariums had a relatively 
short life in the U.K. as a mass 
attraction and have now settled 
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to business of more modest pro- 
portions. 

Trident is still enthusiastic 
about its Colourful World idea, 
although the director respon- 
sible for such operations, Mr. 
EL Stuart Wilson, makes it clear 
that there is no particular rush 
to. spend the sort of money that 
would be involved. “The only 
way to do these things is pro- 
perly,” he says. "There are a 
lot of cheap and nasty places 
around at the moment.” He 
flatly rejects the idea that 
Disneyland might be repeated 
in Britain, arguing that there 
simply would not be the traffic 
to sustain such an operation. 
“We are moving slowly and 
carefully. In a different econo- 
mic climate, well . . 

Trident already has a sub- 
stantial roe-hold in the day trip 
market via Don Robinson (Hold- 
ings) in which it has a 65 per 
cent stake. Don Robinson owns 
Scarborough Zoo and Marine- 
land and operates dolphinar- 


iums, including one in Canada. 

The essence of the Trident 
investment dilemma is the deci- 
sion ‘over whether or not to 
move from the " impulse " 
market to the true destination 
sector of the business. “Impulse” 
is" the sort of operation with 
which the BBC is enjoying such 
success with its Dr. Who exhibi- 
tion at Blackpool. Destinations, 
which are in a totally different 
investment league, are the Long- 
leats, Beaulieus and Blenheims 
of this world. Obviously, to 
build a centre which is 
going to rival Beaulieu as a 
tourist attraction and leave the 
customers similarly pleased 
that they are getting their 
money's worth is going to be 
extremely difficult. 

Among the champions at this 
particular game is Madame 
Tussaud’s, which has brought an 
element of professionalism into 
the tourist attraction game 
which was noticeably lacking in 
the sixties. Tussaud’s sits on the 


sort of property site which 
makes developers drool, even 
in these depressed times, and 
needs a constant healthy return 
in order to prove that a wax- 
works is not a bad usage for 
such a site after all. So in have 
gone lifts- which whisk the 
customers up to the top o£ the 
building and let them filter 
down again thus substantially 
speeding up the traffic flow, and 
in has gone the air conditioning 
which means that more people 
can be packed into the place 
without tourists fainting with 
tbe heat 

Tussaud’s appears to be apply- 
ing one of the basic rules of 
the day-trip attraction game — 
you have either got to have 
space, or money. It is a recipe 
for financial disaster to skimp 
the investment on a small site, 
hut a few corners can be cut if 
the customer has lots of space 
in which lo move around and 
thus feels he is having a relax- 
ing day. So successful has Tus- 
saud’s been at its central site 
in recent years that it has 
spread its wings into the West 
Country with the purchase of 
the caves at Wookey Hole. They 
cost £400.000. and a further 
£200,000 has been spent on them 
and the buildings around. 


Prospects 


Last year the British Tourist 
Authority prepared a document 
for its own consumption which 
sheds some light on the pros- 
pects for the day trip industry 
in spite of the inadequacy of 
the sources available. Evidence 
in the report suggested that the 
day trip market is heavily 
reliant on the car and that 
relatively, few day trippers use 


public transport: that the very 
young and very old are less keen 
on day trips than 15-60 year 
olds: that major city .dwellers 
are less keen on getting out for 
day trips than those who live in 
the country or small towns; and 
that more holiday time does not 
necessarily mean more holidays 
or day'trips^-’Tntefest'in hob- 
days' lies in having *more holi- 
days mcay from, irorfe rather 
than holidays at cay from home 
‘(Their italics). 

But. fascinating though these 
findings may be — and they cer- 
tainly indicate that proximity 
to London may not necessarily 
be an advantage — they cannot 
indicate the likely tine of public 
taste in the future. 

The most spectacular growth 
of the past decade, for example, 
which may or may not have 
been predictable, has been seen 
by* zoos and allied forms of 
wild-life attractions. A recent 
IPC Sociological Monograph on 
leisure plotted the extra- 
ordinary growth of the animal 
business. “ In 1960 there were 
only 31 zoos.” it says. “ But by 
1974 there were at least 100. 
The Greater London Recreation 
Survey found that, in 1972. 
whereas only 3.5 per cent, of 
Londoners had engaged in 
nature study. 37.9 per cent, had 
visited a zoo. Total annual zoo 
attendances exceed 15ra ” 

Scotia Investments went very 
heavily into zoos, with owner- 
ship of Dudley, the largest com- 
mercial zoo in Europe, and the 
Flamingo Park Zoo in York- 
shire, among others. EMI has 
its zoo interest at Blackpool and 
Trust Houses Forte at Belie 
Vue, .Manchester.. 

- All these. new zoos, along with 


the safari parks which began 
in the mid-1960s at Longleat. 
provided very stiff competition 
for the London Zoo, but com- 
petition which, on balance, was 
probably good for it. The zoo 
has revitalised its marketing, 
invested massively in better 
accommodation both— . • for 

.animals 'and visitors, and. like 
r Tussauds with which it co- 
operates very closely on a 
*• friendly rivals ” basis, worked 
on the basis that if you have 
a small space you must spend 
money. 


Prices 


What the London Zoo has dis- 
covered in recent years is that 
the days of extreme price sen- 
sitivity on the part of the pub- 
lic may be over. In the sixties 
letters complaining about the 
price of entry were frequent. 
To-day. they are virtually un- 
known, and yet the zoo's basic 
entrance price is 95p. (children 
50p). This willingness to accept 
that price rises are inevitable 
is helpful in an age when the 
zoo’s costs are themselves 
rocketing — the animal feed bill 
was £93,000 last year, while at 
Whipsnade the white rhinos’ 
hearty appetites for hay helped 
to send the annual food bill 
from £50,000 in 1973 to £73,000 
last year. 

But the London Zoo's main 
attraction this week-end is fed 
at bargain basement prices. Tbe 
two pandas who came to Britain 
as a result of Mr. Edward 
Heath's visit to China happily 
eat home-grown bamboo. It is 
lovingly cropped for them by 
Scouts' in Cornwall and shipped 
.to London by train. 
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22.5% pay rise 

BY LOREUES OLSLAGER, LABOUR STAFF V 7 „ 

•STAFF OF the -five. major dear- for the 2.5 per cent: 'rise in the 
.lug banks. in. England asd iVales cost of llvine brought Ybout by 
- yesterday ■ accepted a 22.5 per the Budget,' bacause this .Would 
cenL pay rise for the-12. months b£ directly counter to Chancellor 
starting Julyr-one of the few Denis Healey's strategy tp Jbeat 
big. settlemedtsVthis year to stay inflation..' ' ' ■'■‘-i-’ 

well within the social cftpfraqt ' The-- National TJhidu-' of Sant 
guidelines.; 7. * ; .Employees Del* out yesterday for 

■ The moderation shown by ref>- the' . .original • .- June-fodiipe 
hq^entatiyies. of. the 280,000; bank wrs ; outvoted -by, the 

employee s - vTO'~- largely " ’.deter-' .bank -staff- associate ons. 

• mined -by feare- that they : might . • Mr. I^if Mills, NUBE’s general 
beh i tby apay' freeze if n egotia- secretary, said it .was a. “sad 
tions were notspeedtiy ended-"^ for;, bank; employees*'. The 
The - staff ‘ side bad : asked . '^tttement was even less than the 
initially for' a. settlement in-line s0, ; ,al contract allowed His 
.with the rate of inflation during union would consider whether it 
the - year from last June— should conduct pay negotiations 
expected tQ-rv n a ( about 25 pe r separale!y'frotn the staff aissoci 
cent.' " •-- - : ' - atiofls next year.' * 

The .erop.IoyejSu who. had been *' A - contract-breaking 

-udder ■: -heavy pressure from the arbitration award of 8.6 per cent. 
Hoverntneut' to' keep the settle-. lo M.6 per cenL pay rises has 
anent low at a tirge when most boon made to more than 300 staff 
deals- were- well- above 25 per > n data' processing at - Joint 
.cent, said that they.- wonld not Credit Card Company (Access 
Sava beep- prepared to pay .this -Cards) : The award same only six 
'evert If negotiations had dragged months after the last principal 
.ob- - until lie -Junie rate of infia- settlement and gives total salary 
tion was known.* _■ • ± '. increases of up to 49 per cent in 

.’ They were xi<^‘ prepared ‘to pay 13 months. 

AC AS to be brought in 

ov#seainen’s pay 

BY ROY RDGER5 t UUOUR CORRESPONDEfTT .: 

THE ADVISOR^ ConciUatioiL. expected hcxt week.,-'-- ' ' 
and Arbitration Service is to beT • : Yesterday's, talks, showed ■tiiat 
.asjeed to try to -resolve-, tbe dead-- there was stiti an enormous gap 
tottifl'.. pgj negotia^ona for--|>etween tha - -two ;sldes an4 
Britain’s' 40,000 merdhant navy- ia spite' of TUC advice to keep 
seamen. V v : within' tbe social contract wage 

Yesterday, the National Union guidelines. Left-wingers . on the 
of Seamen and tile employers, union’s-, negotiating committee 
the General Council of British are undeisiood to , be ready to 
Shipping, talked' for less than .an recommend national • strike 
hour, . -the. -employers declaring action lit suppori'^f- the claim. . ■ 
ibatthey could .not Improve thdi Under the £2 Ssl offer, wbieh is 
“final" offer 'totalling 30 per broadly similar to that accepted] 
•cenL.^. by .. mer^ant .3 .navy’- officers. 
This was unacceptable to the .average ea r ni n gs, would increase 
NDS, 'which : is sticking to its ft*® £59JS5 *0 £70.35 for a 67-} 
clrim.ibr.f40.ferR-40-bQur w.eek week — a “'new money;* 
—a' deawad 'that 'the^emplayers ■ mcrease on : previous earnings ,01 
say woTBdafld SJ-per c^it to the" £1 l- 10 ,°r lM per cenL - 

“riHstry^sg^^bilL : ; -r, . " -Q®^ consolidated ^ tbasic rates;' 

• The um6n*dijr Indicate, how- the offer represents 'an increase! 
ever, ^St^was jaepajedito seek ; from £25.44| to £32.46 including 1 
from fbc ;ACAS, and of 4i weg threshold pay- 

• . -j. dlscuariohs . ; are/menk already heiig received. 

t— V;;{ . 


Post Ctffice is accused 
of breaking contract 


BY OUR LABOUR STAFF 


„ - ^ 



THE POST OFFICE was accused ■ Since , the January deal how- 
by a postal workers' leader yes-- ever,-: 'Settlements with • other, 
lerday of breaking the ' social unions' covering clerleal officers' 
contract in p^: JeatS “mada with executives, supervisors, and 
some of Sts staff thu year and of higher management had . caused 
souring fhe best. ^gr^Oraent .’hls anomaHes' and interfered with 
own union had. never made. - differ e ntials. 

The accusatio n < an ie -from BDv ** n 'seems totally wrong that as 
T P ra t Jadwon. general ^ecretary ^ restdi,of seitlemtmta mede-else- 
r»f the 200, 000-strong Umoo of wberer some people "have "-been 
Post Office Worters^the Ur^ ^ijle-to.get a settlement which 
muon in the poerai strwc^ -tn fr breaks the social cont ract, l am 
a moderate member of the i uC^cjc- -aad^tlred Of bending my 
General Coixncfl. back-down for everyone else to 

Mr. Jackson was defending at jump oven"’ > ■ - 

%ssss s r^cTSSsr^': •; 0^0^^ ^^0^ 


expecteo - to produce at - 
another 15 per cent in montitlY ^ n ? otr - l W e 
stagey during the second half -. Jackson . promised a .job 

this year. - — '.- -evalnation-iiK-certaiiJ-grades, .bat 
Mr Jackson^* said- that', the. said that '‘no ’new : agreement 
‘-hreshold payments— opposed is 7 could become operative before 
principle by the 'Government^- January l. He pleaded suceess- 
would have - to- be- 7 taken" -Into fully that 1 • tbe ■ delegates should 
account when -the, nest rvragegiveth'eir negotiators.frfiedom. to 
settlement — make the 'best deal, they could. 


Girling to cut its 
workers by 15% 
over three months 


BY TERRY DODS WORTH, MOTOR INDUSTRY CORRESPONDENT 

GIRLING, the Joseph ’ Lucas sales against the previous yea 
brake manufacturing subsidiary, losing heavily to imports, 
said yesterday that it bad plans Against this background, the 
to make 15 per cent, of its 6,750 component manufacturers have 
workers redundant over the'' next been working considerable short 

three months. ; time, and pushing ahead with 

Girling ’ drew ' an extremely voluntary redundancies. Girting's 
gloomy picture of the motor decision, another sign of the 
industry. * saying that it was deepening gloom in the industry,, 
reducing-' numbers to a level means it will be faced with heavy 
which it expected It, would need redundancy payments and tough 
over the next two years. The union negotiations, 
company , had previously been Lorelles Olslager writes: Mr. 
maintai n i n g employment by. cut- Ray Edwards, assistant general 
tipg recruitment and overtime, secretary of the Association of 
and - manufacturing for stock. professional. Executive, Clerical 
The decision drew an immed- and Computer Staffs, blamed the 


Cuba seeks export credits buy petrocbemical plant 


. BY HUGH 0*SHAUGHNE5SY 

CUBA IS seeking the equivalent 
of Slbn. in export credits from 
Britain by 1960. Dr. Carlos Rafael 
Rodriguez. First Deputy Prime 
Minister, said yesterday before 
leaving London after a five-day 
visit Earlier, be had announced 
that Cuba had obtained a mini- 
mum of £250m. of credits for. 
Cuban imports at an interest rate 
of less than 7J per cent, a year 


Dr. Rodriguez said Cuba would 
need to import large quantities 
of British equipment for the 
1976-SO Five Year Plan. He sug- 
gested that the credits Cuba 
wanted over and above those 
agreed to would he used inter 
alia to buy petrochemical plant. 

Cuba is not expected to start 
producing petrochemicals until 
the beginning of the 1981-85.Five 


Year Plan, but the Cuban leader 
suggested that with the appro- 
priate credits British plant, con- 
structors could get a flying start 
Dr. Rodriguez, who liad talks 
with Mr. Wilson at 10 Downing 
Street on Wednesday evening, 
declared himself happy with 
their outcome. He particularly 
welcomed tbe initiatives the 
Prime Minister sketched out al 


the meeting of Commonwealth 
heads of government earlier this 
month for mechanisms to close 
the growing gap between 'the 
world's richer and poorer coun- 
tries. 

The Cuban Deputy Premier, 
who is No. 2 to Fidel Castro, 
forecast that the U.S. and Cuba 
would soon come to tenus over 
their differences. 


iate response from Mr. Gwynfor 
Evans, Plaid Cymru MP for 
Carmarthen, who drew attention 
to Girlmg*s investments on the 
Continent in a letter to the Jta- 


redundanties at Girling on 
imports of Japanese cars. 

His union had already asked 
the Government to stop the 
imports. "The latest announce- 


dustty Secretary, Mr. Ahthony meet by Lucas could mean 
Wedgwood Benn- thousands of workers in Birming- 

It is most disturbing to find tarn being thrown on an already 
companies laying ,off _ hundreds of overcrowded labour market. 
m S J n * ; ^ eS ' reporIed Apex will fight every single re- 
sutetantial investments overseas dundancy within Lucas," he told 
Jt J* pr gl ntly 4 ? ec “ sary 5° **} a union conference. 

flow i° ch Other parts of Joseph Lucas 

ifritaS^itered have a,so been affected by the 

Britain entered the EEC, he sinmp in the motor industry. The 

rs-iin,, witM. Hob mKriHHin.. electrical dlvision. -whose plants 

largely in the Midlands, has 
“ ked “ anual woriwr S Put off 
toe largest supplier to the ujl ^ annual pay negotiations for 
industry. . • ‘ three months because of the bad 

Its main- competitor, Automo- business situation, 
tiye Products, which accounts for The plea has been rejected by 
just under half of the U.K. the shop stewards, but pay talks 
market, . has been running a have not started because the 
voluntary redundancy scheme in company says that it first wants 
all'its factories this year. But- so to receive all claims, 
far,*-. despite short time in its Nearly a third of the division’s 
clutch. activities, AP has expert- 18,000 workers are on short time, 
ehced no cut oh the brake side, and about 1,200 have left since 
partly because' it has been tbe beginning of the year, 
cushioned by new business for Workers arc afraid that many 
tile British Leyland 1S-22 series redundancies may be announced 
and the Triumph TR7. soon by the electrical division, 

The total British ear market but the management says that it 
tins year -has been running at a still talking with the unions in 
slightly higher level than last, a search for alternative solutions. 
But' the comparable period last • Magnatex, manufacturers of 
year, included the three-day steering column locks for the car 
working week, and last month industry at Blytb, Northumber- 
the British industry showed laud, has told its 250 workers to 
almost a 13 per cent drop on Its expect redundancies. 


SJJSL fails to win approval 
6f arms link with Spain 


BY MALCOLM RUTHERFORD 


BRUSSELS. May 23. 


THE U.S. failed to-day to win Government meet here later next 
formal Nato endorsement of the week. 

contribution which tbe bilateral Dr. . Schlesinger wanted 
U-S.-Spanish defence agreements reference to. the. utility of the 
make to the defence of Western U.S.-Spanish agreements for the 
Europe. ; defence of Western Europe 

After a heated discussion over written into the communique, 
two days, tbe best It could secure The present agreements expire 
was a brief reference in the Nato in . September and - the Spanish 
Defence Ministers’. communique authorities are seeking an 
saying - that Dr. James acknowledgement of their role 
Schlesinger, tbe UJ5. Secretary of in Europe ' before agreeing to 
State for 'Defence, bad “In- new ones. ’’ 
fprmed - his colleagues of the - Despite the disagreements Over 
present “ state or the bilateral Spain, the Defence Ministers 
agreements on the use by tire U.S.- nevertheless - took * number of 
forces'.df military facilities .in- key. decisions. They adopted new 
Spain.” • : Iougrterm. defence guidelines 

>. Eves', "this was severely . quail- designed to govern Nato aims and 
ffed by an additional clause — strategy until well into the ISSOs. 
that these arrangements remain These Include a commitment lo 
outside pie Nato context Dr. reduce the disparity in convetj- 
Schlesinger .denied after the tional torces between Nato and 
meeting that he had been seek- the Warsaw Pact and call for 
In- anything more specific. He “some modest increase id real 
added that given the known dif- terms in defence- expenditures " 
ferepces of opinion and the poiir They also agreed on the need 
deal pressures on West European -<(0 establish a “two wav street** 
Governments do the Spanish in arms purchases between 

S uestion, be. was not surprised by Europe and tbe U-S though Dr 
leEuropean response. Schlesinger stressed that this 

-dfnlSnanbe reSSSS be sob iect to the rules of 
that U.S. diplomacy has received rigorous competition. 

^setback and the question is -Finally, the Ministers agreed 
likely to be taken up Main at a on a joint study of a new air- 
more political level when Nato borne early wanting and control 
Foreign. Ministers and heads of system 
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The world’s largest Rolls-Royce distributor 
now has servicing facilities for 

Daimlei; Jaguar; Rovei; Triumph and Morris 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Reed Intnl. final quarter downturn 


Current, 
v payment. 

Archimedes Trust mt . I.S2 . 

R. A- Dyson 1.8?-. 

W. G. Frith 0.5 

Fltzroy Investment ...int nil 
Highgate Optical 1-37 , 

S. Leboff (Fobel) 0.45 


July 3 


FINAL QUARTER sales of Reed 
International expanded from 
£209. lm. to £258.4m... while pre- 
tax profit decreased from £2D.6m. 
to £18-4m., filling increased totals 
of £958.6m.. against £733.801. and 
£S5.4m. compared with £Ai.5m. 
respectively, for the year to 
Uarch 31, 1975. 

Earnings per £1 share rose 
from 36.1p to 45.4p. and the net 
dividend is raised from 9.39% to 
a maximum permitted 10-ZSGp 
with a final of 5.1llp. 

The year’s profit is struck after 
substantially ■Increased interest o£ 
£17.7m. (£13m.E 

All of the £I9i»m. profit increase 
is derived from overseas opera- 
Cions. 

The 08.4m. for the last quarter 
indudes the lowest UJC operating 

profit reported for two years and 
reflects the substantial trading 
downturn experienced in the U.K. 
together with some of the effects 
of industrial action in Mirror 
Group Newspapers. 

Operating profit overseas for 
the fourth quarter exceeds that 
of the corresponding quarter of 
the previous year by £2.Hm. This 


graphical spread— more than .W 


Reed International 
Reliable Properties ...int 


nil 


Fourth-quarter profits . at Reed International were held 
hack by riie ■ trading downturn in the U.K. but the outcome 


per cent, of interlining. sales are g— J EJgHS ^ 

■overseas— must be a help, while moasmes ,, 

the . impact of. interest charges 

should - be less severe. bank boi- Tangawjllta Concessions... r.ofa) 


uu MToo -ocvrrir. uoiin 

rose about _£Jm.. to £3jm. Thos - 


1.72 


Date Corre- Total 
of , spondlng- for. 
payment - div. year: 
Aus 15 .±>68 
— L66 

1.1 
0j 
1 2 
*0.43 
QM 
0.57- 
33 
,0.84 
’■0J54 
1.05 
Nil 
1.72 


-June 27 
June SO 
. Aug. U 










July IS 
Aug. 8 
July 18 

July 17 


232 
- 13 


.-.l&.iThe B«fc..ta0«4 tool with 16.5 per jw t 

> te-'on offer from Gamnore -Fund, haw ben outperf orm? ^ egnw 
Managers this week-end within in the market recovery 
gross -ym of. 1 LS-per gift-edged 


•r‘ i 


cent The fund. is mostly. Invested gives- stability to the f u ? CL 


■«\V 




for the full year is much in line with market e:n>ectation$ and ■ while stocks Increased f rom £3m. Dividends shown pence per share ne* except when® otherwise stated. , in -. equities, but there is ate' j _ Prospectus rage * 

• . .. .... — * — (q £J2. 7m. blit have since fallen * Rmnvalpnt affpr ft-unWinc* fnr Bonn i ceiio. -’fr/m- raniil^l' ia *iwiiv>rti nr> rpr PKWTh " “ - 


the shares closed 6p better tm the day. The figures are 
analysed in the Lex column where there is also comment on 
the first-quarter statement from Ultramar which shows pre- 
tax profits little changed after heavier charges. Elsewhere 
Staflcx turns jn profits usefully* higher and S. Leboff with 1974 
profits up by a fifth is confident of record earnings in 1975; 
On the Bids scene brewers J. W. Cameron is having talks with 
Ellerman Lines while Dawson and Barfos reports an approach. 


_ Equivalent after allowing for scrip issue. JOn •• capital 12 per cent- pr opo rtion in Prefer- 

to about film, along with ..a increased by rights and/or acquisition issues, (a) Gross throughouL'ence shares; Capital. growilL is - t t nWTWT 

noticeable drop -in' debtors. This (b) Minimum 4p Is forecast '(c) For five -month, <d) Amende^. expected as - well as Jncome, for TYNDALL ■. 

” • u ’ u *“ ! “ : *"' : : “ — i' someof the equity .roveatmehts are DWT ivrC« BTUVfl :: - 

rtcovety -'situations. ' Gartmore -EARJMAvj x UiUI ; -v 


:S7 


■ji:: 


is why hope oE. some late ini' 
pro'vement is giving support to 
the shares at 48p, where the yield 
is 71 per cent. 


Hi* 


Fund Mana&ers i& a. subsidia^y.of .TvndaH' Managers is. advertising; 

n. < i_«aMwumt WtUCD _ - 


.■Gartjnore ■ 


Sales slip 
at Spooner 
Industries 


value finally at 88£p per share 
against S3.8p 12 ' months pre- 
viously. The value of total assets 
less current liabilities rose from 
121,640369 to £22377.916. Early 
in the year liquidity was further 
increased, but in November 1974 
a buying programme was started FROM 
which in retrospect could have sales_ 
been bolder. 


Improved 
margins for 
Ultramar 


S. Leboff up £0.21m. 

• ■ ;Tnent uu»». Ttaruag wuen uenve * 

___ J „ ■ ' -a* 5- per cent jnrtiai charge plus -their income either 

and confident r - •••• - v 

COfll STrSfl*. . ,h>. inininuim fnmsl- 


Investment wulcn . . intemalioanri Sam*, 

uiah&ges ore*- £350m. of .invest- , invests in cefflfc.. 

thists. ^Tbe chains include whi< * derive 


,J- > -I 1 


3 : 


. . _ comment cent and t^’mlrtumnn tayest- 

’ROFTT, before tax, of been formed to cater for a market xji yj e ki 0 f Gattmore High me nt is £L500. Charge? . are low,' 
(Fobel) increased from which is expected to grow^ ^ very rjWMme is certainly attractive ak. initial cbargfr Is. oifly 2'|»r 

.. - — =- * , J reduedog: to 1 pe.^ ' "" 

any excess' over £19,000. 


GROUP PROFIT, 

S. Leboff 

£1.012.148 to £1 j 223.442 in 1974. rapidly in the next few years, 
after £538,253 (£430,599) for the 
first half. 

And the directors, confidently 
SHARPLY decreased ex P Mt recOT d profits for 

of £49.B6m.. against- cu C r ® nt ^®? r . 
m.l'Trn.. group pre-tax profit of . A final dividend of 0.4496p dffec- 
Ultamar Company was mar- bvely_ raises the total from 

com- O-Hftiop to 1.02542p net per lOp 




..-hr "i ’■ 
l0 „.r 




compares with an excess nf more MA NUFACTL : HERS of machinery a ra e lsure ee o7 e ^n mditV ?t] IT1 riSv a o , f g1nal J J higlier at£5.18m., . . -. - . jl - - - 

than £<m. for each or the preced- fljr pj as ti cs . textile, paper, bakery. t u e manv uncertainties that still pare,J Wlth t'-lom.. for the first sha ^: . . ^ _ 

ing quarters. These less buoyant 3„ d P rt iher industries. S poo ne r c x?s t and^ the ren e we d h u nee r' f o: quarter ° r 1973 - Profit for the absorbs £634,138 (£406,326 ) Oj 1C m 

conditions are a .portent of less f ndu , lr i es< reports, taxable profits eSuity issSe^ by comnaniel S , mteTVSts ^ tl.JjID. 


f lL8. per cent hud the higher yield*, oe^t. reducing 1 to • "! pwer ccnt. on ; 

ing equities should come good if any excess over £18,000- '• ; . 

.* A (TlnlriE Aro- SS^s . comment ; \ .r- 

VyOlClDCrg investment trust managMPmtagd Xntensafionai Ebxsk 


...j.-. 


drops to 


-Ji- 


1 *’ 


' *° ^ '**2££SZ 


satisfactory results now being ex- from £240.100 to £209.900 sla^Jerf niTrash 

perienced overseas, the directors for t h e six months to March 31. Meeting winchester 

1975. Turnover fell from £4. 34m. g c on j une lg at 2 . 3 o p.m. 
to £3. 93m. and is expected to be 


, ’romping two - 

has risen by J 2 per cent. 
Prospectus Page 3 


state. 

Extraordinary debits of £3 .4m. 
(£0.9m. credits) are mainly excep- 
tional losses arising on plant 
closures or £1.9m. and net losses 
on disposals of fixed assets of 
£l.lm. 


GLASGOW BASED department, .. . 

'all in^p re-tax ; LAWSON FUNDS 


price. b» doubled! 5u consequence. . 
Moreover, fills' class -of share has - 7 
continued' tu rise in V»ai»e.<tesp4te 
many warnings that ft :■ 

iiKt a little too popufor. TOGi 
' the yield- at this level (compared * 




U.K. sales and exports 

Overseas 

Total sales 

U.K. opt ravins profit 

Overseas 

Total profit 

Net Interest rayable 

Pram be lore tax . . 

Tax 

U.K. Tax 

Overseas 

Net profit 

Minoritr interests ... 

AttHbutable 

Preference div. 

Ordinary 

Extraordinary debits 

Retained 

•Credits. 


1974-73 

1973-74 

£m. 

lm. 

filg.9 

300.4 

ass.7 

333.4 

%8.6 

ms 

49 4 

4S..S 

56.7 

32.0 

103 l 

7S.5 

17.7 

no 

IM 

653 

40.1) 

30.4 

17.4 

18. R 

oo 0 

17.9 

43.4 

36. 1 

43 

14 

OU 

32.7 

0.2 

021 

P.3 

S.4 

3.4 

•0.9 

28 j: 

• 13.0 

e 23 



Earnings per 25p unit increased (nil)- 

„ from 9.6p to 10^p for the three T\ e company benefited from 

House, fnomhs, stock appreciation relief consider- 

The directors point out that in afa ly bi respect of 1973 and will ? 0re ‘^tT 5, A- 

»»n£ CW»»Ti rtatemeut 19 V, 1 *^^, .&^SSSS‘&BB 8 

ha,T state ^ Oirecrors f or t he year to Febmary 19, 1975/ High . Yield Fund aM tbefnndho longerhas itgtnatial 

of crude oil which did^ot recur They consider the results are f:[ ter ^5,000 a^inst £91 6.000 in , Lawson <>3t ? nd T ?^^5J income appeal . 

in first quarter of 1973 Thts is ver y satisfactory particularly as the first half - Turnover-for the Fond this week-end- capital growth prospect. Bur&e 

the explanation for {he reduction 1974 was a year of general on* gj* ’ mcreased from £13.87m. to ^^SidSSSS}^ "VSni'ZS 
in «ales certainty and cost-inflation. £1 i 3tn -, ^ ■ income yield might be swift to coange tti^r 

Refin erv products sold in the While the DrY division showed , Earniogs are shown to be down onderlying portfoliobeingam^ % the investment- dtoate- 

first ouarter^oT 1975 show an continued steady growth, the to Up jmr 25p sham, of Preference ; . %m to ^change. 


half. 

The interim dividend is 0.52p 
i0.536p) net. Last year's total was 
2-216p paid from profils of 


First half profits were struck 
after interest of £35,600 (£22,400) 
and depreciation of £58.300 
t £58,500|.’ Tax takes £109,000 com- 
pared with £124^00, leaving 


Record 
£1.89m. from 
Staflex 


* »'irr 


- a. -c 
•, f.-r J i 


lull LiilUvU dlvuUj jjA iiwi n, | — — — r — — r r"" VX- * -a - - . 

radio and appliance subsidiary The tie t dividend is held ■ at Tnvwtraent trust rocome shares. 


01 M. per 


day over first quarter. 1974. 
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Firm qtiarfrr Year 
VT3 1974 1974 


>wTth with > M & G • EUROPE^- 


9 comment 


THE INCREASED profit forecast Sale* 

, . Mw'*rwfl"" vears of reasonable by Staflex International turns out Trading profit .. .. 
fl.i Alter two years oi reasonaoie . . r - pnr j ri cq m t nr jot a' -Amort, dcprecn.. 

j* progress, demand for Spooner’s J ' rec °f« h £I "f? l j5 for eic. 

a - 7 ovens and dryers — mainly sup- . “ 1 -v nm _- ? ft ?_ r Prom before tax... 


Ope ruing results 


See Lex 


London 

Trust 

outlook 


DlMUci "dlilriil - S Turnover for the Wr e,pknd4d 53CS.« .7“ 

(h^IK xnd this frora i24.06m. to £2S.78m. Net balance 

turned down in tne u.n.. ana inis Although thp first half nf iutx Cash flow from ons. 

trend, which has taken interim £ ' IT "°“*7“. half or Wio 

pre-tax profits 13 per cant lower f ^ e - r 

on a. 9 per cent-’fall in sales, is ^£_i h ^j_« t L rr “ pond ir, g * pe ^ od BSt 
likely to worsen in the second y®ar, given reasonable trading con- 

six months. Exports, about SO’ per J* 1 ™? t jL-_ c °“ p ®!^i 0 ai,t - , ,^ lp K tes 
cent of sales last year, are hold- ^ as a ^bole will show 

ine UP and. with trading Josses ^'^S?J ier advance turnover and 
in South Africa out of the way, Pro* 115 - 


market with forced sales Of stock Tax for the year^kes £685.000 Well-covered dividends. 
from companies faced with compared with £1 ,271,000, There -and Warrant fund is designed to 
iooo rooo vm reduced demand at a. time of high >s an extraordinary deficit of give investors caprta^ I arowtt i with 

«u(t 7i,f73 2 SL«m interest rates and cash problems. **8,000. and the retamed profit is safety. This is done by comwn .-rue M. and G. European and 

r.SM 6 462 53.63 This also caused many business £140,000 against £570,000. ing a dated gift fund per cent, ^ qu offecvfinni 

,, no T0S . failures in this field which has The board is to close down the of the portfolio) i boldjngsin m. and- this week with a jaaiU 

ijH irSi iim left the company wen placed for Rutherglen Warehouse comply warrants providing' a geared mvestment requirement Of ’ 

iso m ZM6 the future. It has been able to and dispose of the plant and build- interest in equities. i £jtoo. The charges Include 1 

i position In the trade jn S. additional depredation of The mimnnun investment. 4n_ uer-coit. ‘ Snittai levy and ^an 

... .... - - ... £100 ana me 



Sale* ot oil* 

Oil refined” 

Oil produced” 

Gas prodocedt - 

Gross Bells drilled _ 
Wells completed r .. 
- Barrels per djy. 


164 ii3B sir strengthen Its position ... - .> — . j 

3.478 3.871 12.679 gjjH improved results are expected £100,0.00-— relating to this closura. either fund 

t.Ofn 5.6S9 21.671 for 197 = •— * - - - — 

E iws qU3 i I 874 The companies acquired during 
-...„. 125,682 i3s.4‘7i the latter part of_.1974 are bite. 



8s!s74 w»,tst ^ratine well and ’some contrihu- sales are ahead hut continuing 

in TAA * dl /1 ?: 1 __- 107J inflnti/in orn nt-OCrifroa ara' k/i n .4' n ,0 QOITl IT16I1 L 


S-41" tion has been Included in the 1974 inflationary pressures are board's 


10.744 
5.129 

^ ; fall in the profits of_ the radio and 

^TbMuxpds of appliance subsidiary. Their full 


figures which helped to offset the main concern, members are told. 


c m ,th Afrioa out of the wav ™rrra pi-r Qdy. r iTMHuaDas 01 appliance auusiuwij. men a . 

nnlv a small lo«s in an Australian Earnings per share for 1974 of «*»v r**. i m which uroop Has viryina profit contribution will be felt .in . |v»roctf-wr 

Sidi^ SSs. Th« co“ ,fais i^terlinings and machinery , , , tiie current year. V>IUKIV OlOS. 

subsidiary remama ine wm ctqud increa«.H from an m man Group earnings are -largely in Bho homnnlner of 1975 

pan/s finances wei\' 


sfrone evoup increased from 9p to 10.5p, tt 5 roup J ®? rni "? s we ■) largely in 
_r and net tanmhle assets From 40 »n *- -S. and Canadian dollars which 


The chairman of London Trust 


Company Mr. E D. G Davies. J^untin lUl 


S at the beginning of “thl ^ 

u-ith net borrowings ^"“P- . final net divi 


» ."‘tn net Borrow mgs j 0985p effectively raises the total 31 * 1973 - have been translated 

«*» this h. believes the com- e«n °l ggj >PI»«lm.ftHy 2.09p to jjh 


pany will perform satisfactorily. doubHns of first-half profits 
bolh as to income and capital, | eaves a yield of 121 per cent, at 
during the CLuront year. ogp more than twice covered. 

He stales that fortunalely dur- ^ 


Since the beginning of 1975 

. - __ __ . there has been a quite “unprece- 

dividend of [?, r 55-__V^!3 dented growth” in the level 

turnover throughout the ’ DIV 
division, including aH the DIY 
c , .. .. - .. . companies acquired during 1974. 

1974 iota figures for the three, months to 

effect m 0 comment 


'uzmxud'fee of 4 per cent.:^ Inveslr.. 

via: tho': 
Asstaanctir 1 : 
PJan for a : minimum hum thly pre»". ; 
jrnutn of £S per month. . The' aim' 
af thejfund is capital growth and 
The two trusts that Lawson is fee portfolio ' W mahrly con- 
offering this week-end win meet centra ted in EEC countries. '70- 
fee requirements of -income per cent.) Wife '20 per oem^.-un 
seekers and capital conscious in-: other areas' of "the world;'-: ' . 
vestors. The High Yield Fond is • m „ n t •' •• ‘ 

. an ultra-high income propositaon •winraBni - — • • 

. .yielding an initial 13.3 per cent, wife a “ Yes to Europe" caption 
• .gros with prospects for future in- in its advertisement for Bf. aad G, 

1 .'Come growth. The- investments European and General Fund, . M, ' 
■'.-have been steadfiy re-orientated aqd G. might appear-to be'ittmp- 
towards equities and the portfolio feg. the gun' on the Referendum. .' 

. split is now 40 per cent. Prefer- But fee . message is carefully 
INTERIM RESULTS for. the . half ence shares, 18 per cent, income' angled to avoid offence or com- . 


.g tfP DEALS 

(erman 


:'X“ 


UStTWl.,' 


Q.~ 

. a 


i midway 
loss 


:« Lr--, 


• : V • 
vrni 

Tr*-, 
.4 1 


Trast 

Union 


Minority interest .. !l».5M 

Pre-acoaislUon profit .. ? ss« 

Met attributable 1.185.735 

F_i I rn -o rd In a TT debits . IVt fin? 
Ezcbaoge equaksu. res. .iS.*» 
Dividemis fnen SMJni 


1 14 .401 
2.10.M0 
227.548 


irig the last quarter of the year 
to March 31. 1973 a sharp re- 
covery took place in the capital 
markets of the world. This en- 
abled the company to show a net 
akset value of 222p per 25p share 
at the end of the year compared 
with 234p a year previous. At IIOSIllUO 

December 31. .1974 the net asset r Forward "lsrstE I4M44" 

value was as low as l21p. The revenue account of Trust Fof ^ ard — ; - I - 4M - 4 V 

For the year to March 31 the Union for 1974-75 reflects a Cull , Arising from increased stock 
gross income of the trust shows year’s exposure to the $3m. loan levels in U.K. and Holland fee 
an 18.3 per cent, increase at raised in March. 1974. The income group recovered tax and deferred 
£2,631,008. With overseas borrow- on this new money was unsus- tax hability of approximately 
ings, though modest in extent but tainably high because half fee lO.im. The deferred benefit am- 
ort whieli the company is obliged loan was re-deposited at rates jng but not yet utilised is equira- 
to pay very high rates nf interest sometimes in excess of the loan lent to the tax on at least £2.om. 
for much of last year, it must be coupon; since the end of the year with a consequent benefit to the 
fee net income which is relevant a larger proportion of the loan group cash flow in the coming 
in assessing this aspect o! per- has been invested and receipts year* 


£ r March 31. 1974, give effect to 

Gnwp turnover 28.783. 7iw 24 .os3.om (j^p exchange rates adopted for . _ 

Trading profit 2 -]!2"Si2 the 1974 whole year croup The maiden contribution to Leboff- year to December 30, 1974 for shares and 42 per cent equities; mitment — the managers suggest 

Snodrv inconw* " " ’ra ir accomits— SUS2.35 and Canadian from Freedman and Mott, plus a Christy Bros, show a net loss after although the next distribution in that the .EEC will remain an - 

Prom before tax ubao i,U7^s2 52.325 to £1. couple of smaller amounts from extraordinary items of £423.000, June at 2.49p will be the same as attractive investment area. 

Taxation .. ! B&i.oM aw.fivj Application of funds shows acquisitions later in the year, compared with a profit of £26.000' the previous two. The Gilt and whether fee U_K.. is is or eat . 

additions to fixed assets £6.53 made good the drastic fall in in fee same period of fee previous Warrant Fund is a hybrid that However, the fund has bad its 


• P5» 
VIS } 

• ‘-l*!. - 
*' it 


increase in working capital profits on fee electrical sidfc so the year 

m <■ . _ M ... mnrMwnin, n o fifth all Htl 


£6.43 m. £31 .32m. 

Statement Page 11 
See Lex 


.-aims to give growth wife security, ups and -downs since fee launch -- -" s «‘ 

4 tT _ J. . .VI — » - 4U- V " a_ 7. T-ilro fflTO U'.h'Kl — 


pre-tax improvement of a fifth all On the taxation, position, the ItJhas done well since "the launch in July- 1972 and initial mvestor^^ 


Highgate 

Optical 



out of the system point to a re- for carry forward against future f», e wt-AR 
coveiy from the electrical opera- trading profit. - “ 

tion; a higher rate of VAT does The rompany’s interim' state-*, 
not worry the group, as it sells raent M'eals feat it has* sold off - ; 


low-priced goods and generally fee electrical contracting division 

‘ ” At 




proCTes^ 

In a difficult vrar group pre-tax 
profit of Highgate Optical and 


forraance. Here net income in- in this respect will be reduced. . Both the machineir and Interim- d to * or £ adr ‘ 

- — — i visions contributed to the -US ... confidence for 1973, so even at this 


benefits when the public trades of Christy Electrical ,to HAT. 
down. Meanwhile, fee DIY Group, and a large proportion of 
business is shooting ahead, as the Extraordinary lossrarises from 
people improve homes rather than provisions made in. connection 
move and the cost of professional with this transaction; 
ances. Leboff exudes 


creased by 10.9 per cent, to says chairman Mr. A. G. Touche. ! n e divisions wim iuuieu uit ™. r) __ . m ^ . . jth _ wnn, 

££.144.502. or S.llp per Deferred Interest from short terra increase in profitabil ty. In the „ n r stage in the year a record looks 

share. deposits has shown a major ™se of fee mterlinmg 


As reported on May 8 the net increase partly on the uninvested overseas profits represented 
>om 6.18S73p to dollars but also on the unusually than 90 per cent, of the divi 


dividend is lifted from 


f. nix: -C pimilnf » n .U n nruinmir LI I U1IT d ilTVUIU JVUNfl 

g division rin w u mitH u-w feasihle. Certainly the shares hold 

'nted more ???? L® Sg*-*?. 1 m,d " ay '* uas a high ratine: at 39p. down Ip 

" divis,onal “Ri'SlnSSr iff 'Imre for the JESKViJSLTSSs l 55 nffo 

A covered 4.6 times with a p;e of 10. 


T^-ip Tliere is a one-for-two scrip high level of liquidity throughout total. • TOar aro -h„wn at Jn i3_2n> \ 

issuc - the year. While gross receipts «*»»-« final dMdSd rf 1 jm* ne/raakes 


Chairman's statement Page 28 from interest will fail as funds activities has continued. General 

are re-invested the effect after trading activities are being added 
tax will not be material. On an d the manufacture of non- 


T. Warrington 
down £ 77,000 


has again been distorted by .Mveaen ia 
various abnormal factors which tors stale, 
have hidden a considerable 
-Profits of general building and improvement in the basic eam- 


comment 


public works contractor Thomas j n?s „f the portfolio, he adds. 
■yVairlngtcin and S<i_ns_ contracted As reported on May 8 sr 


Despite the burden of more than 



P74 

1977 

Tiirnnrpr 

■5 M7..V.M 

3J»i.nrt 

Profli beftre tux 

22X.W8 

2UJ2H 

Trillion' 

140 707 

102.223 

Minnri'v 

7 '-13 

7S.7I3 

'#ow of 

7 411 

— 

Net profit attribBtible 

80. W 

105.39# 

Dii'id.-fri* .. _ 

'■> :M 

.M-'JT 

Rc^ir.4 

4 - :ob 

Tumn 


Formation 
of Lyle 
Offshore 


Aquascutum 
in ‘good 
shape’ 


European Ferriesmakes 
gapd start to 1975 


»’< f £ by 
7 ‘-77 ' “5 
Y v .*n tt: 

" ""J im 
■'j ■-'■>3 
• -;*®t 


V"- '*’7. "' r "' Kcmr. -ri 7t.ini Another offshore sem’ce corn- 

gross doubled i merest cnarges Staffev - c«mpn«w iwatwii m pro’n-s ft:4.ni3 pany to operate in the North Sea 


from £29], 953 to _£204,551 in 1974, revenue for the year to March has notched up a 12 per cent, 
after bein; £107,000 behind at 3i, 1973. advanced from £986.827 pre-tax sain. Tliere were, however, 
half way. m fl.lSm. The ‘dividend is lifted signs in" fee second half that trad- 


plit* cv.lui ;ion 
Prnfin. 

In the V.K. 


M6.0OT. mi 

, . number 

sales and profits 


IN HIS tumuai statement the meht with . the United States 
chairman bf -European -Ferries, Securities .bnd Exchange Commis- 
ftfr. K D. WIckenden, says;'" Wife sion in. order to. make available to 
so many factors In our favour 'I American holders the opportunity 
ought to he^ in a position to be", of electing to receive stock in lieu 
able to report that we are enter- of thefr interim dividend.' 

„ ... .... . ing a period of substantial and The postponement will mean 

While there is doubt about fee sustained growth” But it is that the company will post details 

l ong-te rm progress of Aqua- most' difficult time to attempt 'a of its . offer .of Ordinary stock in 
septum chairman Mr. G. M. forecast wife two matters, pre- .lieu of fee interim (together with 

Abrahams states that he would not venting him .from doing so— the forms of election) on June 13 

consider forecasting the outcome M very substantia! claim ".by the instead, of May 23 as .previously 

of fee current year but he says - — . - - — - ' “ ' 

a satisfactory start has been o = 

made and he is hopeful of country's .economic ; situation, 
another good .year. - Both freight and tourist 'carry-' 


VM'.X. t 


As 

•“ *-• ir^uss. TJ 
‘ -S =..M SK 



"very, substantial claim .by the instead of May ZS .as .previously fc t 

National Union of Seamen still announced. The last date for elec* ^ lEfttDIMfl - 

being" negotiated and ;- the tio&s is now July 4. 

“ ^ J ‘ «TES ' ^ 


. .. .... . -ri- saies .inn proms cr> rnmcrcir«l rnmpanici 

The dividend is held_at_ 2.SS13p from !.Sp to 2p net. jng in a number of areas was showed a modest increase, -but ^nmnanv i.*-i 


i.» io fiprr.uv in nurui ora ckjui uwfiui joju iwvu-vai-.vaj.tjr — 

rket has been formed by a . Th® 1 eroup is well managed and ing» of fee shipping, finance- arid I FPTO Ipffc 
nber of Scmtish financial and in pood shape, be adds. .. electrical group, are'weli up on xivuuciia 


-tr — 


Commenting on overseas trade last year; he tells members. ,. - 

_.., th , fi _,. - _ . ■ - - , ,, _ , = -- - . ... . company — Lyle Offshore points out feat further con- Advance tourist bookings; 'are. (*51TOl5t| III 51 II C 

nei. with a final or K.t.fip. On mrortments Mr. Touche tougher and tins trend is likely there was a small loss on fee f; roui> _i s 4 q per cent owned bv centration on exports resulted in substantially higher than at thS pidUS 

After tax £98^24 (floO.OOOi net explains feat the comoany's port- to carry over into the first half French operation and manage- j v j e shipping of Glasgow and a record increase of 41 per cent time i» 1974 while the higher 

oul at -t 106 ^ 2 " folio has come through a harrow-, of fee current year: the machtn- ment change* have been made in ofhljr ma j or shareholders include in ,he year I® January 3L 1973. rales duty on cigarettes and *1 rUTTO VP fl 

ina experience in reasonably ery division will probably be a order to pul fee situjtion right it srntush J Northern Investment As reported on April 23 pre-tax spirftsr in the recent L Budget 
Meeting, July 18. good shape with the net asset standstill situation this year on is stated. Trust. Martin Currie and Co. and profit f°r the 'year expanded from should Increase on-boarxl sales of Shareholders of Tremleris. 

Scottish United Investors I Man- to £I.08m. The dundend duty-free goods. timber and engineering erbun 

m j 4 m 4 a agemcnti. Issued capital will be «s stepped up from lfl34p to. L129p Corrective -action has also been which has had. to writedown from 

HfAC|||tC nllA HOVt WAAm Llm.. the first 25 per cent, being ne ^ w taken; In Joss-making areas. and £lL2m. to : £l fee book Value of 

I\v9ll I Ld UU1S wV vwlu provider! now and most of fee Meeting 109, Regent Street, fee group started 1R9 “wife a its Tower Assets subsidiary' 

, i ... . iv, _ , | re<rt lat / this year and next. on J une 16 a * i 2 - 30 P-™- dean sheet." acquired last arear vot^tn 

Analysts will have to make fee quent deepening of the recession profits of up to aO per cent, would Marleys overseas targets In Lyle Offshore will work in co- ’rha »<•». nf it* chine i» _. uteu . “ 

most of their long holiday week- in world textiles points to a leave pre-tax profits in the France. So>*h Africa and Canada - n p P ' r3 tj OT1 with Seaforth Maritime, 

end, for they will be coining back sharp reduction in second half rax-jOm ranee on Thursday may havr bcpn mva5i dated as a leading North Sea service com- 

to a fair number of companies profit?. U.K. man-made fibre pro- .... % J demand slipped. Nevertheless, the P3ny which is 41 per cent, owned 

reporting in the remaining four duction fell by around 40 per '"“ v . • signs of a possible upturn in U.K bv Lvle 'Viipping. It aims to under- 

days. British Petroleum tops the cent, in the latter period, against ^Interim figures _ from _ Bass private housebuilding may hold take'a »/ mber of specific projects 
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Sink 10. « 

• • • I5VJA 


■ s a 


9 4 % 


- — V • — - ■ -- «rr-w*w 1UL uie CttUlUH 

six years against more than 16 reconstruction of the Group at 
competitors,' it is extraordinary general m»Hnn 
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bill, followed by two textile giants. 9 per cent, in the first half and Charrington next Wednesday kirk Die year to £9Jm. against £11.4m. a 7id ,be emphasis" is to" be on 

s textile prices have also suffered . l ^ e , r ®P°. rt '_ n 5 \ easr ! n * or . House of Fraser will i>e report- o ua 1 i t >- 


Court aulds and Coats Pa tons. Bass - 

Charrington will add some flavour from a flood of imports. Overseas major breweries. 


In the second ing first quarter figures for 13 Among 


rather than quantity, 
projects under detailed 


to the week and Marley and House companies, with a calendar year half of last year pre-iax profits nocks on Tuesday Comparisons consideration arc one concerned 
a lure. end. must have had a very poor dropped by 20 per rent, in icavc ire m 



of Fraser also feature. ena. must nave naa a very poor 

.Shell's better-fean-expected fir<t final quarter and expnrLs From' 
quarter earnings owed a great deal the U.K. cannot be expected 
to stability in North American proride much support. Most csti- 
markets and strength in gas opera- mates are for pre-tax profits 
tions. To this extent. BP can be the region of £90-110rn. on Thurs- 
expected to feci the brunt of weak day (IllSm.j. 
oil demand, surplus capacity and While announcing a marginal 
cost jr-*1ation. particularly as ri increase in interim pre-tax pro 
has a relatively high proportion or fits to £24.95m„ Coats Pa tons also 

European business and sales of forecast a "marked drop” .... . 

third party crude. However, price profits for 1974. The problem in £S0m. will probably disanpoint. nr 1974'* figures. No doubt sales share 
increases in U.K. and France the U.K. less than a quarter ol Certainly, fee analysts will be were pushed ahead hy pre-Budget 

should add some resistance to trading profits in 1973. is the keeping a sharp eye on the buying and profits are expected to 

profits and BP’s first quarter downturn in export volume and figures as Bass often sets fee be exceptionally h:eh. 

results on Thursday may not be the drop in cotton prices (nearly trend for the serin i\ On Tuesday preliminary figures 

far sort of the final quarter of 411 per cent, off their peak). Euro- Inevitably. 31arjey‘s first half are expected from Tcarhcr (Dis- 
1974 when nei income was £54m., pean profits should hold up well profits next Wednesday are i tilers) and William MalIJnson and 

although -this is well below the but trading conditions in North expected to show a Jurfeor decline. Denny Mott, together wife interim 

comparable quarter's net income America and Australia u ~— 1 ' 

of£295.am. deteriorated rapidly. 

Cooxtanlds* interim pre-tax exchange lasses may 
profits to September nearly duce tne contribution 
doubted to £79.3m. but the subse- America. A fall 



science companies have of £52,566. 


Reports to meetings 


resolved' and 

extraordinary hems totaBtog hmfted: 

The follow ing are extracts from loss of output because of indus- co^o^fe^airi^ '= ’ 

Irrirmpn s stafpmrnl^ in thpir trial uivfinn vatiU nffoM _ __ _ j : «> .. 


been dcductejlr^lating „ * 

Vice .fronr Harwich to Antwerp Mr PiketolH '2 ^ 

^.i!22LW»” ■JiJ^jW'SSSSS' 

amount-: of information whidtSm- 
«uW give shareholders |* P .- ... 


These problems have now been 
included in the 


ID;- --*»« 


Company 


FINAL DIVIDENDS 

Aai3lmunat«0 Power Enfdneerjur 
AjrSurc Metal ProOnets . ... 

Beaver Croup 

3 m* Webb 

Boreal T<j 

Brown Shipiey HoMhu:? 

Capp^r-NotH 

Ciiubwa Tea 

Churcbburv Estates . .. . . 

Coai3 Pawns : 

Coeftaol'ls 

Allred Dnnhllt , 

East Midland Allied . .. 

East and West tnv.-vm»nt Tru«t ... 
Exehanre Tclppri ph Co. Ololdlnia 

Geers t;ro^s 

tv. and J. Closson .. . .. 

Crampim Telesision 

C. £. Hea'h 

flanptor i.'rand 

fligblend' and Ln> lands Pala Rubber, 

lnt*martnnal Patnt 

London * W nl.-n invroment Tni«t 
WUliaat rialiinsnn sod Denm Mon 
Metro To-*n and Central Prop<.'rues 

MooVs Ja«r,=tmenl Trua 

Norpiand El.clncal Holdups 

Norapjf.i Tea Holdings 

Wm, Morrlsoo Saocrmarteta 


vBtei 

WllSae-p- Press 1=4 Spn 
BoOeKsoa Fooda 
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Last 


This 


A an none*. 

Las' 


TldB 

mem 

year 


j'ear 

Cosw cy 

mem 

li-ar 

rear 

due 

Int. 

Final 

Int. 


due 

In' 


Jut. 





Sonyt and HobmwiD . 

Tiiursdir 

l»W 

fl 713 

P.7S1 

.... Thorsdar 

1 103 

l.Tly 

7.035 

Su:nk and Son 

Wednesday 

s.r3 

2 041 

1 .1775 

. Wednesday 

n n7.i 

1J73 

0.873 

Teacher • Distillers ■ 

. . Tursday 

2 i 

« ;i» 

2.1 

. . Wednesday 

fl.srt 

e.!t» 

B.9 d 

Tranroaroni Paper . , 

. Tor<4*7 

0 179 


U 

.. Friday 

0.9197 

1.2411 

Nil 

United Eiutme-nnc indujT.es . 

Thursday 

n ‘.a 

1-4 

1.WII 

.... Tuesday 

— 

Nil 

>— 

Weqpnol lnve*mieni Trust 

. Vnrtay 

n srs 


0.F73 

.. .Tuesday 

Tor; 

3.7SK 

r..no» 

wettrrn Brother. - . 

Wednesday 

■>;s 

:.m* 

s.iwr 

... THursday 

1.12 

1.072 

1 “ 

Wheat-heat DirtrJnnien ar.d Tradi-nt ... Thursday 

1 602 


J.15 

. .. Tursda? 

— 

Nil 

— 

Wnm invi-stni-m ...... 

. .... Friday 

B.73 

fl 7i 

e.rc 

.... Thursday 

1.313 

l.WX 

1.313 

INTERIM DtVIOENOS 





.... Thursday 

n.i 

1.723 

0.9 

.\7h«»d IxHidon Prnperreo 

Frdav 

00'S 

1.4? 


... Tbursdav 

171 

3.44! 

I.S41 

Assoclat.->d Emhh^eriTds .. . 

. . Thorsdav 

1, 'IJ 



.. Wednesday 

1 ri 

2.737? 

2 .n 

Bas» Charrlnmon _.. .. 

. V.'«'dn. «daT 

7 jw 



. .. Wednc-day 

1 we 

7.01? 

I 0« 

Mat»l»*-«e Brm»u 

. Thur«iav 

fl <f4 



. .. Wednesday 

0..VS 

n «.*.«-» 

hts 

•7jra*au« trternauoni; 

. ... Thursday 

|i 7 



.. Thursday 

1 ’4J 


1.373 

<Jtart^.-hnu*e Croup ... . 

Fndav 

fl>7.'. 

7 n 


.... Fnday 

l 44 

2.76 

1 46 

r'roshbake Foods 

Thursday 

n 17'. 

Nil 


... w-rin->sdiy 

T.«7 

1 fi.13 

1 147 

r.umme Hold'nss 

. . . Tuesdw 

t V.7 



... Thursday 

003 

I “« 

Nil 

Coven European Trust 

. . . Wednesday 

i 

— d> 


Tusday 

t r« 

3.907 

is* 

K fho-< ... . 

.. . Thursday 

0 4 

7.12 


.. Thursday 

— 

0.97-. 

— 

Ley’s FWKln« and Er^iteer-ns 

Thursday 

1 fl 

! 1 


r. . V.Vdrtesd »>• 

P40> 

0.471 

0 463 

Vari-r 

. Wednesday 

2 ..-a. 

fl.OM 


Thursdar 

7 205 

>9. _ ■ ^ 

2 dil 

Moriand 

Th'ir-day 

1 ■ 

^ 7 


_ . Wednesday 



3 4 

— 

Ouainr Cleaners 

Tuesday 

n -vn 

i '■■■i 


... Tuesday 

0 7 

P:-o; 

n 7 

Fen Sfaki« Orsan««a::on ... 

... w.dn?sdj? 

fl 2n» 

M m ,>V* 


.... Thursday 

— 

o.so; 

— 

Scemsh .\aoonal Tru-.t 

Tuesday 

1 Pa 

101 



0.33 

0.T2 

o.3» 

INTERIM FIGURES ONLY 





.... Friday 

8.7 

1.264 

0 .TS 8 

British Petroleum 

Thursday 5 




.... TiK»da? 

— 

Nil 


Bouse or Fraser 

Tuesday 1 




Wednesday 

— 

1.531 








0-37S 

1.471 

0 S75 

• Dividends shown nei. pence 

n?r share, and ; 

Jdjusred fine 

any inttrrenimr 

.. Wednesday 


Nil 



scrip issue- ton slurbs. : i 

For 13 mnios. C Firw quarr- 

r fimrres. 

? For 


0245 

0.771 

0.X5 

nine moods- <ai Tndudes second 

iwnnm. »t>' Forecast t.ron final. iei inriode* 

.... Thursday 

1.05 

i-sr# 

1.03 

second Interim in lfrmoutii nenod. 

idiDedaraliun of dividend only. 



of House or Fraser, said he ex- ™ nrown vroucr^ , saa tnar ing -at -year end thou^i dl^nch *,« J., *J,_ 

pecred his company's sales and regarding f fee current trading losses b«ve not been realised and .-uO lUIcriXll- 

profits no be announced next Pwjuon faH advantage was taken fa-fee rotowill not be realised „ ............ 

week i to bn "substantially ahead ?. > nc opportunities for making for some years at least. , Pittroy Investaeut Cowrpnwy 

of those for the like 1074 period " h, ^ h ,?*■ ° n radio, television Conversely, no provision has- SSSE5? ,* ' ^ os * before,, tax .of 

with prospects favourable for fee el .scirical titans affected by been -made for any "addition to in the she months -to 

rest of the year. fee raising of VAT, Volumes in the value o£ fee fleet though ships December. 31, 1974, -.and there la 

other sectors of business indud.- ^ a xdmmodlty: dealt ■with ih no iaterim dividend. In: fee 

incr matAf wArvt nlen at cafnefiu*. «_iJ .2 - - .. - nr ptft w m i (Sr^e h*.u .iv. 







Lv - 
Ss'itsT; 4 ■ 


worldwide ,pread of .he boemSS Jhe- graort 

and the diversity of its product L- P r qJSSS StSFJEit- a««imtiPg:Poliriw- are cautious' _ 

range had enabled fee company fthl ' Grom SP feS^rifmIml?ei^ be€n 

lo enter 1973 on a sound base " C—L -^ ,ar vt er 5 Riontbs .^considering bringing; *° »^f®.rand:. there was 

sales nt V fire? f^moSs ^5 9 SSS»^. ^ ^ ± 

had- procrcsscd even 
pari.son with the excellent 
in early 1974," but inflation 
governmental control or 
both at home and abroad "made 




fi^e dic,ten for *^i- 2 i!ft! , ti 2 Si , !tS!S 5 

impossible. the f 0nndry division had con- 

Mr. J. S. .Jones of Brent Chemf- tinued. Hu was. however, bopeftiJ 
cals International said the that fee surplus capacity will be 
business had continued to expand absorbed by an increase in direct 


fEWi- in i 975 ' Cpra P!3 ie i in exports - H , c also, revealed that the that the. interim diridend for-the 1 It 


T,Ae " Products and 
f . ..-FltMivI^asport owned by tfaff 
beeajsold for a nomtnai 
. cons ldprsaiqn .. and.-, fear ^trading 
• ■- “ resohs'.-df -those companies are 
.The directors, jof ESQ annoonw, exduded^ 


EMI CHANGES 'i 
PAYMENT DATE 




^ S P 


r 


U Aij\ aXP 



Thu 7 -,- , postponement- is the wtott'.ttilnl quarter, ..fee .directors are 1 ^ 

Mr 1 r Hfthkincnn a v ^ b ° ,e ,w a s in of aammifltrativecoimleratioite'to of fee ophutm that.'tl& wHrbe £ >»* 

* as? ssssrxz ^ ' s * 
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SUMMARY OF THE WEEK’S COMPANY NEWS 
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. 
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Take-over bids and mergers : ' 

Main went on the bid&.and mergers front w»g week was the 
emergence of two rivaf suitors for Sealed Motor Construction, 
manufacturers of circulating pumps for. domestic and Industrial 
heating .«FSteins.^-JHyson Gronp. a major producer: n£-. central 
heatingsystem^/ Which alrcadyhoigs about.l3-j>er ; centi of the 
SMG^equity, wks the first bidder to. appear with'-dur^es^hange 
terms currently walnidg each SMC share at' 48j> kod -the Whole 
equity at £2.5m. fio Wwer, this was. quickly followed by news from 
engineering concern Adwest Group and SMC that , the two -Board ft 
had reached agreement Oh an Offer of ^Op hnminal uf a new lO* 
per cent. Conrertibiar Loan slock of Adwest for each ; SafC, 'capi- 
talising the latter at, £2 .2m. The SMC directors are recommending 
the Adwest offer.^and hare irrevocably undertaken to accept .in 
respect- of their- ».»■ per cent shareholding.. Despite ibis sefback, 
Myspn ha tends to; pursue its offer. 'Stock' market speculation in 
SMC slum on hope$ of' improved terms from either of the two 
contenders has Jeft SMC closing the week at 45ip,‘ up 7i since 
the first bid was announced. “ ' ’ ' /'■ 

- Paterson, Zocbonls, West African manufacturers of soaps, 
detergents ■ and phhcmaceiitieaL products, has succeeded in’ its 
endeavours to win control of Cussons Group, the Imperial Leather, 
soap , concern. ' The latter's- Board which. withCussqns’ family 
interests, iave oyer 50- per cent of the company's voting, shares, 
has decided .to recommend. shareholders to join thenrin accepting 
.. , v j PZ’s recently increased offers (presently worthy around £8J5 hlJ. 

. - A foil cash "alternative has also now been provided by PZ. 

-*•? •• - ' • . ' . - - 

News arrived yesterday that approaches. have been made tn 
Dawson and Barfos which may lead to' an offer for the company. 
D and 15 shares responded to the announcement with a rise nf 
ldp to 5ap.' capitalising the whole equity at. £2-2ni. 

• - Stock* Exchange deal Ings in-^ Court Hotels (London), which 
is coptroQed by .the South African Tollman Hotels and Tourist 
Industries, have been .temporarily suspended at the 1 company's 
request- pending' clarification regarding a possible offer for the 
company:' At the suspension price of 32p, .Court Hotels is valued 
atfOJkn. 


Ynhienf Price Value 

Company bid per Market before nr bid 

bid for share k price k bid (£m‘»i k 


Bidder 


Final 

AccYre 

date 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Price* re hmm enlcU Mborwuo indicated 

Bryanstnn Finance 7* t ' 0 


Company 


Pre-tax profit. 
Year to (£000) 


Earnings 4 
per share (p) 


Dividends'’ 
per share tpt 


< - [S. 

j- • • 'V.v 

ir'L. 


- > . i V 


Clifton Itivs. 

Cunh. Commend. 

Consolidated 
Tm Smelters 
Cunonlndi; 1 
Turner (Ben) 

Cue so it* Ortf. 

Cussnns ; *A" 
Douding & Mills 

Francis Znds. 
Greening (N.) 

Halcyon bids. 

Hellenic & 

General Trnsf 
LeadenhnQ-Strhig. - 
Invests. 

MMIand-Yorkxhlre 
Orton Insurance 

Rowan & Boden 
Scotia lavs. 

Sealed Motor 
Construction 
Sealed Motor 
Construction 
Sheffield Twist 
Vincent (H.) 
Wright Bindley 


4rn 

S( 

4t 

31 

30 . 

34 

JO 5 

m 

ITS 

■_ 

- 7 * 

44 


71 • 

frj 

79 

76 

30 

70 

67 

nu 

37* 

38 

V) 

32 

28 

25 

ZJ 

S3 

16j 

lSJb 

IS 

20 

4** 

47 

3fi 

55* d 

50 

31 

4!Md 

425 

275 

24(i*d 

238 

210 

11*d 

13 

ISI 

17*d 

ISi 

20 

40 

451g 

43 

46g 

771* 

45*k 

38 

70 

49 

4S|*d 

S3 

55 

60 *d 

64 

45 


0.5° A. T. Smith 

Organisation — 
Q.lu*d .\fifi nidus. — 
1.3 Ruhtslaw 

Invest. TsU — 


Company 


Half-year 

to 


2.7e 

4.3 

4.0 

5.1* 

I .ft 
4.S 

1.0b 


Antal. Metal — 
Agreed 

merger — 

Ptrui. Zofhns. 6-6 
PlrMi-Zochm. 6.6 
General 

Fieri rie U.S. 31), 3 
Eva inris. — 
Johnsn. & Firth 
Brown — 

Rl« hard son 
Smith 6 '6 


Barr A: WUce. Am. Dec. 3! 
Beecbam Group Mar. 31 
Berry Wiggins Dei.-. 3 1 
Booth (Int. Hidns.) Dec. 31 
Brunnlng Group Alar. 31 
Bond Pulp Dec. .11 

Chamberlin & Hill Mar. Si 
Clark & Fend Dec. 31 
Castings __ Alar. 31 

Coalite Sc Chemical Mar. 31 


302 (711) 

6) 4U0 1 53.000) 
1400 U.092i 


Dec. 31 
Feb. I 
Mar. 1 
Jan. 31 
Dec. 31 
Dec. 31 
Dec. 31 


*2* Hambros — 
O.B*d Bril. & Cmiowllh. 

Shipping — 
G.Sd Crada Inti. 30 5 
3.9*d Natlonale- 

Nederbnden — 
0.1 *d El bon — 

0 fl*d Alco Mrtrop. 

Properties — 

~2 Adwesr Group — 

2.ng Mv«f>n Group — 
10.5* SKF 12 G 

U.3*d Air. E. Nassar — 
n.6*d Pentos — 


** All cash offer. bCash alternative, c Partial hid dFor cap:ial 
nut already held, e Combined market capitalisation, f Date on which 
scheme Is exported to Fieconre aperarive. g Based on 23 .» 75. 
k Based on 22 >'5 '73. r Notional .value, t At suspension, t Bid 
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■r-.vs>?» 

- ’ r.rzgk 
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James Warren and Warren Tea have failed To..reaeh fuJi 
agreement oq. terms for a merger and the talks have now been 
terminated. • ■ 


II. Samuel: One -, A” for two Ordinary or “A' 
Seecombe Marshall and Campion: One-for-ten. 
Francis Sumner (Holdings): One-for-ten. 

Trf central: One-for-iwo. 


shares. 


John Crowther 
Debenlunu 

Ever Read v 

Farm Feed 
F. C- Finance 
Frank G. Gales 
Group Lotus Car 
Hard) (Fumshrs.) Jan. 25 
Harbuad & Wolff 
Hartwells Group 
IntpL Combustion 

Manrlcr James 

A Han Kennedy 
Leisure Caravan 
L. Upton 
Lovell's Shipping 
Odes Racasan 
OjaiM Group 
Padang Senang 
Peerage of Bliam 
Plantation Hldgs. 

Pork Farms 
Pritchard Services Dec. 51 
ItegaUan Props. Dec. 31 
Walter Rnneimun 
H. Samuel 
Seecombe .Mrshli. 
SeUnrourt- 
IL C- Sling sby 
StaOdard Firew k$. Mar. 31 
Francis Sumner Dec. 31 
Sumrie Clothes 
O. C. Summers 
Tern-Consulate 
Time Products 
Totalstrs. A Gr\ hd. Dec. -ii 
Tricentrol Dec. 31 

Turnbull Scott Jan. 31 
Wedgwood Mar. 29 

Whitbread Inv. Mar. 31 
WoodmOl Proptv-. S»dI. 30 
Wonnalds Walker Feb. 25 


. 250 <476 

1H0 iiiSS) 
14,007 (S.57SI 
227 <1151 

977 1711) 

' 42S (5U4). 

9.603 (5LS44) 
245 (525) 

SJB07 (10,Sll)e 
12^53(12.854] 
200 (22Q) 

127L (1.46S) 
4SS 1514) 
294 (1.136) 
2.569 (2.729) 
Dec. 31 16,71 1L(33.0I2)L 
Feb. 28 
Dec. 31 
Dec. 31 
Mar. 31 
Feb. 2S 
Dec. 31 
Dec. 31 
Mar. 31 
Dec. 31 
Sept. 30 
Dec. 31 
Dec. 31 
Mar. 1 


3.5 
22 JS 

45 
. 3.4 
2.-4 
22.6 
10^ 

5.5 
4.0 

4.0 

4.1 

3.5 
10.3 

4J 

IS. I 
2.3 
o.l 


19.0) 
(20.6 ) 
t3At 

(8.7) 
(lOjil 
(17.9) 

(5.1) 
- I6.M 
(3.0) 
i J2) 

(6.7) 

(6.7) 
(lO.S'i 
■lift) 
( 11 . 1 ) 
115.01 
(10.2) 

(5.7) 
(— ) 


Dec. 3L 
Jan. 31 
Apr. 30 
Jan. 31 
Dec. 31 


Mar. 29 
Dec. 31 
Dec. 31 
Jun.31 


719 

■ 719) 

13 

>9.5) 

. 477 

(1.427) 

— 

<0.S) 

345 

(223) 

3.5 

(2.5) 

106 

140) 

6.5 

(2.S) 

955 

(768) 

7.4 

(5.6) 

401 

(258) 

9.8 

(6.1) 

339 

(105) 

33.0 

(7.1) 

720 

(595) 

11.6 

(9.0) 

$.942 

(7JG1 ) 

17J 

(15.9) 

103 

(48) 

2.0 

(1.0) 

303 

(2611 

4-9 

(3^) 

2.773 

(2,088) 

4.2 

(3.9) 

1,244 

(1,035) 

193 

(15.9) 

1,272 

(1.212) 

2.7 

(2.S) 

2^4114 1 33&) 

__ 

(9Ji) 

2.411 

(1.465) 

22.9 

(14.6) 

7.556 

(6.622) 

25.1 

<24J) 

433* 

( 156) 

43.5 

(15.6) 

1.716 

(1.716) 

1.7 

(2.0) 

220 

(154) 

9.1 

(7.4) 

191 

(224) 

7.0 

17.S) 

907 

(S3S) 

2.2 

(2J2> 

273 

(213) 

5.Q 

(6.0) 

161 

(3071 

2.7 

(7.1) 

35L (71 )L 

— 

(—> 


2.096 (.1.687) 
25)1 (286) 

1,013 (1.448) 
90S? | 593) 

4,930 (4,243) 
1^12 11.693) 
49-iLt (171) 
2I0L (258) 


18.9 
1.6 
5.9 

94 3 

20.9 
5.7 


Young A Co's Brw. Mar. 31 758 (744) 5.1 


05.4) 

(1.81 

(7.1) 

(39.5) 

(IS.Gl 

(5.6) 

(1.9) 

(4.0) 

(5JS) 


2.75 
o.l l 
1.925 
2.68 
1.984 
3.672 

2.042 
2.039 
1.S 

.0 612 
0.4 SS 
4.049 
3JL94 

3.35 

1.575 
3.853 
2.0 
2.810 
Nil 
3^8 
0.65 
2.412 
2.45 

4.42 

2.4 
6.97 

3.576 

5.5 
0.5 
1234 
1.635 
7.123 
012 
Nil 
5.64 

7.25 
13 971 
0.73 

2.36 
3.729 
0.722 

3.0 
25 
Nil 

1.25 
0 535 
1.072 
S.414 

5.1 
5.591 
Nil 
Nil 
2.381 


(2.807) 

(4.714) 

1 1.925) 

(3.41) 

(3.566) 

13391) 

(LB75) 

(1.S72) 

(1.6SI 

10.564) 

i 0.4.1 ) 

(4.113) 

(2.94) 

(3.411 

I3.60U) 

(3.859) 

(3.16) 
(2 S19) 

(Nil) 

(3369) 
I— >T 

(2.174) 
(2.0) 
(4.05) 
(2213) 
(639 1 
(3368) 
(439) 
10.7) 
(1.125) 
(1307) 
(6.444) 
(1.024) 
(1.488) 

(3.17) 
(4.56) 
(12.865) 
( 0 . 68 ) 
12212 ) 
13.417) 
(0.659) 
(3.079) 
(3.4) 
(Nil) 
11.146) 
(0.4921 
(2.19) 
(7.75) 
(2.S41 
(5 366) 
(0.661 ) 
(2.1151 
(2.187) 


Pretax 

profit 

(£ 000 ) 


Interim 
dividends'" 
per share ( p) 


Assort). Fisheries 

Mar. 31 

1A17L 

(4.573) 

— 

(— ) 

J. Broekhouse 

Mar. 31 

1.302 

(1,007) 

5.0 

14.41) 

Burro Dean '. 

Atari 31 

761 

(409) 

1.209 

(1.108) 

johnCarr 

Mar. 31 

657 

.1754) 

0.5 

t D.5) - . - 

.Cousd. PlaBtaLss. 

Mar. 31 - 

1UD9C 

(7J7S) 

— 

(— J 

R. &.G. Cutfabert 

Dec. 31 

5461* - 

(309)L> 

0.S5 

(OJI5) 

J. A. Dei-eoisb - 

Mar. 14 

J5Sa 

(157/ 

1.5 

(1.375) 

Floidrive Engrg- 

•Mar. 31 

253 

(119) 

0.716 

(0.738) . 

Fitzwiiton 

Dec. 31 

L449 

(1.403) 

2.0d 

(2.0) . 

M. J. Glees on 

Dec. 31 

412 

(550) 

0.564 

(«S17) 

James Ha Ulead 

Dec. 31 

1S7 

(145) 

NU 

(0524V 

Hawkins * Tipson 

Feb. 28 

54ft 

(309/ 

0 7 

(0.7) 

Herman Smith 

Jan. 1 1 

S4b 

1102) 

0J23 

1023) 

JCI 

Uar-31 

80.000 a (122,000) 

— 

<— -) 

Kelsey Inds. 

Mar. 31 

510 

1432) 

1.0 

(1.0) 

Liner Concrete 

Feb. 28 

187 

1 191 1 

0.24 

( 0.22) ” '■ : 

Lynda le Engrg. 

Dec. 31 

204 

(105) 

0.67 

(0.335) 

Med minster 

Dec 30 

41 

( 65) 

0.813 

(0838)..-. 

Illfdiand lndnstrs. 

Mar. 31 

410 

(265 1 

H.40R 

(0 3351 

Mulrbead 

Mar. 31 

431 

(41(1) 

0.55 

(0j55 1- • • 

Northern Foods 

Mar. 31 

2,964 

(1,554) 

1.0 

(0.84) 

Pontln’s 

ClcL&l 

4.662t 

(4.732) 

1.406 

(125V . 

Prop. Bay’s Wharf Mar. 31 

1.743 

(1,730) 

1^93 

(1593) . 

Ran so me Hoffmnn. Mar. 28 

3,126 

(1.057) 

1.19 

(1.089) - 

Red ream Glass 

Mar. 30 

512 

1383) 

0-8/ •) 

(0.875) 

Redman Heenan 

Mar. 31 

;*1 

1 175) 

— 

(— ) 

S ten house Hides. 

Mar. 31 

2.026 

(2.259) 

— 

('— ) 

Trafalgar House 

Mar. 31 

' 9^08 

(9,020) 

1.363 

(1.17R) 

Woli'hptn. & Ddly. 

Mar. 31 

1.S3S 

U.792) 

1.3 

(1.34) 

F. W. Woolworth 

Apr. 30 

4.9965 

14.673) 

— 

(— ) 

(Figures in 

parentheses are for 

corresponding period.) 


Dividends shown net except where otherwise stated. 

"Adjusted for any intervening scrip issue. *For seven months. 
; Net. S For three months, f Not relevant, a For 24 weeks, b For 
28 weeks. cFnr nine months, d Gross. eFor 53 weeks. LLoss. 


Rights Issues 


Elliott Group of Peterborough: One-fnr-two at 25p each. 

Ever Ready Company (Holdings): One-for-four at 65p each. 

Gordon Johnson-Stcphens: One-fnr-two credited lOp paid, call 
payable not less than lop each. 

Hawkins and Tipson: Three-for-eight at' 52p each. 



Ellerman 


in talks with J. W. Cameron 


BY DAVID BELL 


i v *• 


Shares in J. W. Cameron.' the per Ordinary share. but since then aggregate pre-tax profit of £54372. May 3n under any circurainances. 
Yortcshire.brewrng group, rose lOp Cameron shares have been as loxv AGB expects benefiLs to accrue in a letter to MYH shareholders, 
yesterday to dose at UOp follow- as “ p - 


AGB RESEARCH - 

AGB Research has --purchased 


from these investments through 
the introduction into Italy of the 
continuous, syndicated market 
research services of the type now 



mg news that it is having talks 
With Ellerman Lines which may 

lead .to a bid -fra» - Bi^^fSiUaTO SSSSTK operated in tfiu*i5 AGB 
■Cameron shares rose 14p on Thurs — capital of two com panles. 1 engaged 
da,v: and have put on 30p in. the- In market research In.Ztaly ahd in 
last- Week. - other., European .. courit^s: ; LCM 

PJlurman T.inAc which anarf Gnunan, SpA and . Organisation 


CRODA— MYH 

Croda International, (he eleo- 
chemlcals and food croup, which 


Mr. Freddie Wuod. chairman of 
Croda, also stresses again that 
his company “ has no plans what- 
soever to make any Alidland 
employees , redundant and is not 
aware of any reason why there 
should he any redundancy." 

Meanwhile Dr. E. R. Wallsgrove. 
chairman of MYH. has sent out 



. "I.SZV 


e price- tbi^ would value 
per cent; . at around 


Ferries mail 




t to 1975 


VU .{ 


;ii ■ 


for. the whola^oLtfie 7Q«3 pem-cenL-fc 
of the Ordinary Kuwcaof Ca'mero>v[ " 
it does -not now own'. At yes ter-:] 

day’s share 

the ' 7B3 
£8 -4m. — • 

Tt is understood that tbe taTks— 
between ,senifir.esieguJ)Vf6 pf-boOi, 
groaps— are-^jflr^.a .very.pn ' 
liminary stmjerbut-tnat Ellenna: 
considers that. Cameron’s 700 out- 
Jcts and its hotel interests. would 
fit very well with its ,-owit- Ipvest- 
nents in the leisure indUsbfr. 

Ellerman acquired almost all its 
resent stake Jo. Cameron, in 
anuary last year when It bought 
AT. 02 per cent ' of the brewing 

S trom the Eflerman- Trust; 

was set up many years ago 
by the lata Sit John Ellerman. The 
price at.t^at tune' was also L'JOp 
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Allied Irish Hanks Ltd- S*% 
Anglo-lfiDrraBuesl! ■Ban'e JO % 

Henry Ansbacher 10} % 

Banco de^ilbarar. 8} 9ft j 
Banco : de^.Iferez. ..t::..’.." 10 } *?» * 
.Bank pf‘Qyptu« .--...-.JlO % 
Hanqiie. du Rhone 5JV. 10. % 
Barclays Bank . 

Barnett^ Chris tie Ltd.... 11 

Bremar' JfeldiWR* Tjtd. 10} % 
Brit Bgnk^of Mid. East ' 91% 
•Brown Shipley ; .......... 10 1 % 

.C^yrer^Howater Co. Ltd. ' 10} % 

-Cedar Holdings .... U.% 
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;a£;£oates ; 10} % 
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; Continental Trade Bfc. 9}% 
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Thames Guaranty 12 % 

Trade Development Bfc. 84 % 
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Dawson & barfos 

APPROACHED 

Approaches have been made 
by morerthan one interested party 
to the Board or Dawvon and 
Barfos, the Wellingborough based 
manufacturer of - essences and 
flavours, .which may lead to an 
offer being made for the 
company. 

Keyser Ullmann. which 
announced this last night, said it 
adrises shareholders to take no 
action at nresent. Further infor 
motion will be made avaUable as 
soon as possible. 

ESPERANZA SELLS 
CHLORIDE STAKE 

Esperanza Trade and Transport 
has completed the disposal 
through the market of its holding 
of 625,687 Chloride Group shares. 
These were acquired as a result of 
the sale of Lead and Alloys (Hold- 
ings) In February, 1974, . and were 
shown in the accounts at cost or 
£498.000. ' Net dividends received 
on this holding since February, 
1974. amounted to '119,752. 

The cash proceeds amounting to 
£552.000 are being applied to deve- 
lopment and extension of the 
group’s international services busi- 
nesses. ' 

NO PROBE 

- Shirley Williams. Secretary 
of State for Prices and Consumer 
Protection, has decided not to 
refer the proposed merger be- 
tween Ethyl Corporation and the 
Edwin Jr-wper division of Burmah 
Oil to / e Monopolies Commission. 

CATHY PACIFIC 
AIRWAYS 

Swire Pacific has conditionally 
agreed to pnrehase for 
$HK]13.nm. China Navigation’s 
31.25 per cent, holding and the 
John Swire and Sons (TTK) 
25-52 per cent, bolding in Cathay 
Holdings whose sole asset is its 
60 per cent shareholding in 
Cathay Pacific Airways, 

This acquisition, together with 
the shareholding of its subsidiary 
Swire Industries, will give Swire 
Pacific a total attributable share- 
holding- in Cathay Holdings of 
aboirt 63 per cent and " thus 
control of Cathay Pacific Airways. 
Another benefit will be that 
Swire Pacific will now have 


control of Hong Kong Aircraft 
Engineering. 

Additional Swire Pacific “A" 
shares are proposed to be Usueri 
and Placed mainly in London and 
Europe tn prmide part of the 
consideration for Jhis ‘purchase 
and alsn to provide further finanre 
for the futuro development or the 
company. For this reason at 
Swire Pacific's request the Hong 
Kdne Stock Exchange has agreed 
to, suspend quotation of Swire 
Pacific shares from to-dav. It is 
anticipated that the quotation will 
be restored not later Lhan "May 38. 

AE GROUP 

COVRAD. A member of the 
Associated Engineering group, has 
purchased the capital of Coventry 
Motor Firitngs. ft has been pro- 
ducing automotive radiators *irn e 
the turn of the century but in 
recent years has progressively 
diversified imo a \rider range of 
coaling equipment including that 
for 'heavy power plant. 

Warwick engnrg. 

. Warwick Engineering Invest- 
ments, a high technology 
engineering company with 
interests in aircraft seating, metal 
powders, marine equipment and 
car sales, has bought Thom, 
Lament and Company^ a Paisley- 
based manufacturer .. of marine 


pumping equipment for £32,500 
cash. 

Warwick, wh'ch is 70 per cent, 
owned by Gidney Securities, 
already has a subsidiary. Caird 
and Rayner. in a complementary 
field to Thom, Lamnni. 

THORN OFFER 

Thnru Electrical Industries is 
offering to acoutre at par value 
of K5p the 75.551 7 per cent 
Prefererve shares of its ' sub- 
sidiary — H. Herrmann — which it 
does not already own. 

STIRLING KNITTING 

Weston Street Mills, a subsi- 
diary of Stirling Knitting . Group, 
has exchanged contracts for the 
sa'e nf its faclorv at V»lson Street 
Mill. Leek, for £lft5nnn. 

CHARLES HURST 

Charles Hum ha« c/»m»lpf?d 
the purchase of J. L. Reid and 
Ron for rtfl„inn Ordinary shares 
and F32 oon cash. 

STERLING CREDIT 

Sterling Credit, the Cardiff 
based instalment credit and baulk- 
ing group, has' acquired the instal 
mew credit business of Moorgate 
Mercantile (Kent) for a nominal 
consideration and will act as 
agents and collect existing debts 
of about £2m. on a commission 
basis. 


Profit from 
overseas earnings 
through British 
shares 

InTyndall International Earnings Fund 

Earnings in US dollars, Deutschmarks or other 
strong currencies are doubly attractive todayl Bntit is now 
very difficult for UK investors to participate directly in ' 
such earnings. The Tyndall International Earnings Fund, 
launched in December 1974, gives investors the benefit 
of overseas earnings through shareholdings in British 
companies. Every company in the Fund’s portfolio . 

(at Alay 2isr) as shown below derives a high proportion 
of its income from overseas earnings eirhgf from exports 
or operations abroad- 


INSURANCE BASE 
RATES 

f Atlantic Assurance...... 11J«& 

Cannon Assurance 9 %• 

r Address shown qruter Insurance abd 
Property Bond table. 



• TfceScheme of Amalgamation proposed 
to Certificate Holders of Sc at laps and 
i S c ot exemp t .Yield at Meetings held on 

25th ApriH975wasdoly approved aud is • . 
tbereforebemg tmpkment«i. i. - . 

'Assenting Certificate Holders in Scqtiaps 
have beentssaed with L 122163 unitft in - 
SCotexempt-Yiekl for each Scotia pa tttit held;, 
on _ 16 ihjMWl 97 & Unit Certificate? in . “ ]- 

‘ ScotnanptYielcI •Wilibeforuraardea to all 


; Assenting Holdertrtn Scotlaps oh or before - 
30th June 1375. Cash payraents were - - 

iorwarded to Non-Assenting Holders on 19th. 

: - h-%1975:' • 

.£- .The termination of Scotlaps will be. 
.--'completed on Khh June 1975. 

V ' Further details jnay be obtafped from. . 
/ the-Regi6ti:ars‘,Save & Prosper Grotui Lid, 

'. ,4 Great St. HelehSvLondon EC3P 3£P. 

.. ■ Telephone : 01-554 5899. . 


SAVE & PROSPER GROUP 



Gtaxor 

G uthrie Corpo ration 

Kershaw 1 
Lloyds Bank 
London Tin 
Pleuey 
Prudential 
Sank 

Rcdott and Colma* 
Reed Int ern a ti onal 
Rio TfavtO-ZhlC 
Royal Insurance 
Shell 

Tran House* Forte 
T urn cr-Ne wall 
Unleaie 
Unilever 


v Barclays Bank 
Brecham Groun 
BaokerMcCosmeU 
grftiah American Tobacco 
Bsitfab-LC. Cables. 

British Petr oleum 
Charter Consolidated 
Commercial Union 

Goldfields 

Conrtanlds 
CoKjPatoas 
DeUKne- 
JXckinsoo Robinson 

Distillers 

Engllsli Oinm Clays 

Hrir Ready 
y CieneraJ Electric 

OF course Tyndall are not the only investment 
mana gers to see the advantages of shares with overseas 
earnings. Substantial buying has made these shares 
leaders in. the recent Stock Market recovery and at the 
present time there seems no reason to believe that their 
Standing will diminis h. 

However, you should nor forget that the price of 
tmrts and the income from them can go down as well as up. 

As with all Tyndall investments, you need to sub- 
scribe a minimum of £r,5C0 ahd as a result the charges 
arc law. The initial charge is-only 2 f t 0 ., on any excess 
of£iOjOOo) compared with 5'-'., for many unit trusts. 

Share Exchange 

If you already hold shares in UK quoted companies 
von can -exchange them on advantageous terms for an 
investment in the Tyndall International Earnings Fund. - 
The unit price at the launch on December nth last 
yras loop and this had ris-en to 204.4? by May .21st with at 
yield of 4.78“,,. You can buy or sell units..on the Wednesr 
day of any week. For full details and an application form* 
send off the coupon now- or telephone our Gian Services 
Department ar Bristol 32341. 


-Tyndall 


Interiiatioiial Earnings Fund 

T y n d all .Manage rs Ltd., 1 8 GanyngeRAjBristd BS99 7U A 
Flense send ipe full details of the Intemation?! Earnings. 
Fimd.Ti'ck box for details of the Share Exchange Flah. Q 


Name. 


Address 


FT 784. 

>*f!4tpSul!ebt Efw. 




BREEDON AND CLOUD HILL 
LIME WORKS LIMITED 

Col. P. JEL Lloyd reports that progress has been 
well maintained 

The 42nd Annual General Meeting of Breedon and Cloud' 
Hill Lrnie Works Limited was held on May 23 at the Company's - 
Ufliees, Breedon-on-the-Hill, Leicestershire. 

The following is the circulated review of the Chairman, 
Col. P. H. Lloyd, C.B.E., TJ)., D.L.: — 

The complexities of the economy in general have added 
very greatly to the difficulties which have persisted throughout 
the year. Nevertheless 1 am pleased to be able to report thar 
the progress referred to for the first six months of the year 
has been well maintained and indeed has shown some 
improvement 

ACCOUNTS 

The turnover for the Group during the year ended 31st 
Janaary. 1975, amounted to £2.046,528. which compares with 
£1,786,175 for the previous year. 

■ The increase in Group Profit on trading is £59,385 wfedeb 
represents an increase nf 11.9% compared with last year. 
After taking into account income from quoted investments 
of £11.882 (£8,211) interest received of £30.232 (£26,078) and 
the loss on sales of investments amounting to £39.240 (£1.728) 
the consolidated profit before tax for the year was £561,471 
against £531.763 for the previous year. 

. . The charge for taxation for the year amounted to £305.832, 
for the previous year the charge was £259.628, Taking this 
into account the profit after taxation amounted to £255,639 
compared with 1272,135. The increase in the rate of Cor-, 
pornion Tax to 52% is reflected in the considerable increase - 
in the total Tax charge for the current year. 

During the course of the year under review your company 
acquired additional land contiguous lo Use quarries. However, 
in view of the uncertain climate created by doubts as to the. 
future level of public expenditure referred to below, your 
Directors considered it prudent to defer part of the capital. 
. expenditure described in the Chairman’s Review accompanying 
the last Report and Statement of Accounts until the economic 
outlook clearly justifies a further increase in your company’s 
productive capacity. 

' ’ DIVIDENDS 

‘ Your Directors recommend the payment of a Final DM*, 
dend of 3.474p per share (2.9S8p last year) making a Total 
for the year of 4.974p per share (4.486p) which takes advantage 
of the maximum increase allowed. After this payment the 
profit retained in the business amounts to £104.554 from which 
a transfer has been made of £100.000 to General Reserve which 
now stands at £445.000. 

FUTURE 

Cnttine hark nn public expenditure appears to he giving 
caure for a vjm-nvhut le«*s optimistic outlook for the future, 
even so th»re is some reason io believe that the ensuing year 
although fill) of difficulties can he aoproachert with a modicum 
of confidence. Given rea nnnhle industrial calmness in the 
ecnnmnv a' a whole, the coming year may yet prove to be as 
successful as the year just ended. 

STAFF 

I extend mv Thanks to all our employees for so readily 
■and effirientlv adaoting to the changing conditions which the 
company bas had to face during ibe year. 


THE TRUST UNION, LIMITED 



DIRECTORS 

Anthony fL Touche, F.C.A, Chairman 
Anthony A. Aruaud, F.C.I.5., Managing Director 
Sir Frederick A. Hoar e, Bl. 

Raymond Davidson 


TEN-YEAR RECORD 
(Adjusted to present capital) 


■ypar 
ended 


Gross Ordinary Shares 


Total Assets 
less current 


Net Asset 
Value of 
Ordinary 


31st Mar. 

Income 

Earned 

Paid 

Liabilities 

Shares 

*■* . 

'. ’£ 

P 

P 

£ 

P 

1966 

782,221 

.. jy?5 

*1.87 

15.055,024 

59-2 

1967 

666,363 

2,27 

L94 

14,274,885 ; 

55^ 

1968 

791,550 

2.42 

2.00 

20,104,109 

82 j 

1SG9 

714,708 

2.15 

2.06 

24,984,419 

105.0 

1970 

719,251 

2.48 

2.12 

21.930,467 

91J> 

1871 

742,140 

2.53 

225 

20^33.469 

85.9 

1972 

769.453 

2.70 

2.40 

28.756.489 

122.6 

1973 

502,318 

2.18 

2-50 

26,073,476 

110.2 



= 1.83 

=1.64 



1.974 

988,827 

2.44 

L80 

f 2 1,640,269 

83.8 

1975 

1,183,591 

2.49 

2.00 

22377,916 



* Plus 0.13p non-recurring dividend. 
f U.S.$3.000,000 Loan raised. '-.v-I-V-Vi ’W 
Earnings and dividends are shown on a “ gross " -baas.-^p- ro- 1 
1973 ^nd - the equivalent 1973 “net” figures are , .-,grvgi)‘tq^ 
facilitate .comparison with the figures for subeeqoent ^ears . 
which are on a “net" basis- : ' 







Prime Sate cut lifts stocks 


BY OUR WALL STREET CORRESPONDENT 


NfiW YORK, May 23. 


A REDUCTION in the Prime Rate 
by First National City Bank 
helped, stocks advance, although 
turnover was moderate as some 
investors appeared reluctant 
before the holiday week-end. 

The Dow Jones Industrial Index 
rose 12.99 to 331.90, while the 
NYSE common stock index added 
0.60 to 48.05. Advances topped 
- declines. 941 to 447 in a turnover 
of 17.87m. The Transport index 
sained 1.11 to 167.98 and the 
Stocks index rose 2.32 to 253-16. 

Optimism about the economic 
outlook for the second half of 
1975 was regarded as another 


and brought to more than five 0.90 to 87.73, while advances rn quiet trading with the strength 
points its gain in the last two topped' declines, '364 to 230. Turn- of bullion repelling Investors. 


positive influence by investors. 

Du Pont spurted $35 to $127}. 

Indices 


sessions after stating that its over amounted to 2m. shares. Foods, Electricals, Oils and Metals 

textile fibre business was recover- were steady while most other 

ing. ATura uanirCTC * sectors were irregular. Hicheiin 

Lockheed jumped $2$ to gllj UTHEif In Arctic. Id “B n lost Fr.20' and L'Oreal Fr.19. 

following a bullish company earn- FRANKFURT — Shares fell 

ings projection. ' , tf*****. «#!«■* , generally on ' a distinct lack of 

Monsanto fell $15 to $66* alter Canada Olgber demand; with leadSg Chemicals, 

filing with the Securities and Canadian . Industrials and Electricals and Motors dropping 
Exchange Commission for a debt Western Oils advanced, strongly up t0 DML60 Banks were mixed, 

offering and reporting a fall into lead share prices generally with Deutsche Bank DM5.20 lower 

April earnings. - higher in moderateactivity. Only despit anticipating good 1973 

Automotive shares added f-rac- Golds declined. The Industrial -* 5U i ts It is due ps-dividend 

lions despite a sharp decline in Index rose 1.16 to 187.30, Western on M 0 nda? StoiS 

raid -May sales of new cars. Oils gained 1.09 to 180.87 and Bare-.^” 01 ® a 

Prices advanced in moderate Metals put on 0.46 to 73.78. Total SJIw 4 ind SSSed 

trading on the American Stock volume was 2.09m. shares dividend Yeba. whose Gelsenbere 

Eschanse. The Amt* taida 'rose PARIS The market was mised “i'SS 


STANDARD AND POORS 
U.S. STOCK INDICES 


MELBOURNE YIELDS 


NEW YORK 

DOW JONES AVERAGES 


ke’xe yield nmdi Slay 
OarifDeStn*i>..| 23 


'Industrials tComposile 


Trunm; lii.lu* j lint. jTiiulin-. ; 

HBmirtfl port I •totameS . 


Un DliliMa 7.5S 

Origanum^. I 14.44 


7.58 ! 7.65' 

14 44 ■ 14.50 


SYDNEY ALL ORD. INDEX 


«T 1 | 

...j b7.Sl) [ 

... «s* 

I ... R7.SS I 
' .. S7.96 
... 67 .96 
...I <57.64 
...1 hi.61 ; 

.... 67jK ! 
... G7 j61 
...' 67.S4 
...jCT.t « , 
...] 67.68 
...| 67 j> 3 
...! 67.64 
...: 61 .32 j . 


ATnv 23 | Ma.v 22 | High Irfip j Low 1 97 

369.84 (363.48 . 369.B4 23 5 l 283.88(911 


- 12a industrials. 
UuHUes. 2i Rads. 


t 525 Industrials. 50 


TOKYO NEW 5E INDEX 

Base=i00 January 4. 1568. 


STOCK AND BOND YIELDS 


May 25j May 22 , Uij-h 187s 


Ind. Ord. yield pc ... 3.76 
Ind. Ord. p-e ratio 18.30 
Longterm Govi. Bds. 
per cent 5.89 


May 22 May 14 May S 1 330.00 1332.95 | .32.96 82.-5W68.Mf Mil 
1975 197a 1974 I 


HONG KONG INDEX • 


Ht7b | 1 i ! 

Filch 69.921 174.12 - 85H.75 91.96 
(4i4)| rs#f i : (14.5) | <21/b 
Low 68. 19, 146.47 652.04 I 72.02 
(3/ll <2/1 1 i Oil ! i2/l| 
Ali-time I 273.08 , 10b l./0! 165.62 
HiKh - !<7A'68i>.ll/I/W)!im«& 

I 13.24 1 41.24? i- 10.66 
Lrvw — ut$l7l52l .1 j/7;52\ ! "/S/4i42i 


FRIDAYS ACTIVE STOCKS 


May 23 May 22 1 High Itf/t 


Sony Corp. 305,300 

Ame-r. Td. and TeL 202. 100 


v ExclndJnc bonds. 


IND. DIVIDEND YIELD px. 


May 20 1 May 9 . May 24, 1574 


Tele prompter 

Lockheed 

RCA Co run 

Torus Utilities 

Texaco 

Safeway Stores 

Boooyvf’Ll 

Intnl. Flavour and 
Fragrance 


Cbangt- 

StOClrS Closing on 
traded price day 

305.300 11 +i 

202.100 491 +j 

174.500 81 +* | 

153.300 1U +2; 

146.500 19J + 1 

128.300 .21 +i 

LM. 600 iii — 

117.100 46| +; 

116.SOT 36 -t-i: 


a23.64 ;326.89 | 336.25 
I I (2b6l 


SINGAPORE INDEX § 

May Eo 1 Haj 22 , nk.li i.«fe | Lon- 19i. 


244.60 247.92 i 868.69 
I 1 lll/o» 


EUROPE 


N.Y. SE ALL COMMON INDEX 


TORONTO 


Decemb er 31. 1 965 = 50. 

L375 M'y23 M'y22 MayZl 3ry30M»yl9 

H igh 1 bn 

49.U S7.I18 49.06 47.45 i 47 .27 - 47.60 48-ffll 

(M/S/l till), ! ! 


INDUSTRIAL INDEX 

May 23 May 22 1975 High 

187.59 1S6.23 188.68 ilB74 


RISES AND FALLS 

Issues track’d Up Down Unchanged 

1,802 Ml 447 414 


187.59 lSfi.23 188.66 U974 159.41 li'lt 

MONTREAL 

INDUSTRIAL INDEX 

May 23 May 22 1975 High 1975 Low 
195.95 193.95 


M'yS3 ily2B JUeyCl M’yC0|Mayt9 


COMBINED INDEX 


&ewHi i( h>. 94 .61 32 - 101 

.. La'Wp 1 8 6 4 ‘ 3 [ 


May SI May 22 
190.15 168.41 


1975 High 1975 Law 
19L02 04. 51 138.02 <2/l» 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 _Ang- 31. 107 3. 

. Wib M'ySS M\v 22 Ma> 21 : U'.v 20 iIsyl 9 

H I 1 1 Lain — 1 1 — _ — 

87.85 62.20 87.73 86.65 86.78 1 67.37 67.21 
ti4/6t .2;i>: 

Volume : I l 

•or *. ' 2.000 2.000 2.010 1 2.240 ; i.bbo 


JOHANNESBURG I Indices and base dates fall Base values I AUSTRALIA — The market ended 

10-J.-C 100r— iai Belgian S.E. 31/12.-63. *bi igp wpp Ic nn a fri-m note 

19,4-75 cop anhaa en S.E. 1/1/73. id ) Paris Bounce me ween on a arm uuwf uespite 

May 23 May 22 High Low iml <e> Commerzbank December, 1853 profit-taking with prices closing 

. 206.9 -06.7 210.3 183.0 if) Amsterdam industrial 1070. igi Milan at the highest for' several days. 

1 General 2. 1,73. <hi Madrid SJS. 21/12/74 Among market, leaders BHP 



May 25 

Pier- 

iX-Js- 

197n 

ugtb 

Id 7: 
Low 

BaUr’m * 

109.25 

103.83 

112.81 

EWA/f 

l2/L 

Denm'k'h 

90.33 

90.86 

ftj.bfi 

73.U6 



(22/6, 

iU/L 

Franoe 

66j 

66.8 

li.b 

23,*' 

6L7G 

(2/1 

Genn'y 

CT9J9 

6E5i> 

(26.1 

L .1W4* 

s75£ 

Holland'' 

102.4 

102.7 

I 107.6 
6/5. 

63.e 

. |2/1. 

Xtalr tgt 

9C.42 

94.81 

1 LOtJSt 
.21/21 

dbAic 

■b/i 

opain ili 

104.65 

103.73, 

yu* 

16/1. 

Sweden ■* 

S63JS 

367.60 

jiG.66 

oKlo 




16,6 

>9jl 

twit 'n't 

277.3 

£78.1 
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AD 
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unit announced a reduced 1974 

dividend, fell DM4.70. 

The bond market responded 
very favourably to Thursday’s 
Bundesbank decisions, and public 
issue s finn ed up tot DM0.70. 

AMSTERDAM — Dutch inter- 
nationals firmed, led up by Royal 
Dutch and AKZO, fallowing the 
dollar’s recovery and .Wall 
Street's steadiness. 

Losses predominated in local 
issues, led by KNP, Ahold. RSV. 
VMF and OCE. Gains were headed 
by Arafas, Hal Nationals Neder- 
landen and Gist-Brocades. Major 
Banks eased, while Shippings 
were mixed and most Insurances 
gained. 

MILAN — The market closed 
irregularly lower in quiet trading. 
Fiat, Montedison and Asst- 
curazfoni Generali made small 
gains, while Ciga fell L390 follow- 
ing adverse resuts and capital 
write-down. Other stocks were 
mostly lower. 

BRUSSELS — Prices were mixed 
in thin turnover. Selective buying 
focused on actively traded oil 
stocks Petrofina and ’ Cometra, 
which rose sharply. Kredietbank 
rose slightly after announcing 
bigber 1074 profit and dividends. 
Vlelle Montagne was steady after 
reporting higher profits. 

ZURICH— Prices were steady on 
fresh buying after the recent 
decline in fairly active trading. 
Leading banks were steady. In 
Financials Juvena Bearer and par- 
ticipation certificates and 
Derlikon-Baelirle . recovered 
strongly. Elekfaow&tt fell 
markedly.. 

JOHANNESBURG— Gold shares 
were at or near the day's lows, 
reflecting weaker bullion indica- 
tions. Turnover was moderate 
with trading patchy and mostly 
on local accounL Financials were 
lower in line with producers. 

TOKYO — The market advanced 
mitally but prices later turned 
lower on Washington reports that 
oil producers are expected to 
raise prices by the end of the 
summer. 

AUSTRALIA— The market ended 


ass* t ?;i Tvi Hs«k,i 


.Among market, leaders BHP 


328 0 Tu ( I \ iump_ed *26 cents to ?A5^0 bring- 


J'l. <15. 4r Swiss Bank Cm*. mmO*. iaiUKviffl- ■'““PT 1 zo ™ D ™? 

Ub8=10fl. Sourer: Rand Dally Mai L able. * Hans Sen* Bank Ji/7'64. S Siralts *€ overall gain in the week 

Times 1968. ici Closed, t AtUusled. to over 70 cents. 


IlanhTo £. 


F.T. CROSSWORD PUZZLE No. 2,786 

A prize of £3 will be given to each of the senders of ' the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
The envelope, and addressed to the Financial Times, 10, Cannon 
Street, London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


RACING 


BY DOMINIC WIGAN 


Name . 
Address 


Jumpabout appeals 



aBmun Sun 

^'1 '"M : | *’■ ■ || ” v '-' m ' ;5‘: 



EPSOM-TRAINED Jumpabout The Scobie Breasley-trained 
could hardly have won Kemp- four-year-old justified heavy I GERMANY ♦ 
ton’s usually highly-competitive support in the two miles March I 
Jubilee Handicap (2.30) more Handicap on 2,000 Guineas day — 
easily a year ago. when he had winning easily from Flash Imp 
only to be shaken up to beat — and, although this 1* miles 
Red Brigand by five lengths, and may be bn the sharp side for* Allto “ Venri ' 
he seems sure to be made him. the Epsom representative is 
favourite to win the Uitramar- unlikely to fail, 
sponsored race again. Breasley and Piggott again 

He did well in several other combine when they rely on 
races last season, notably when Fastacre in the Saxon Handicap 
second in the Rosebery’ Stakes (3.0). This three-year-old 
here, the City and Suburban Linacre colt, a game winner from 
Handicap on his home course Velvella, to whom he was con- 
and the PTS Laurels Stakes at ceding over a stone, 3t Epsom a 
Goodwood, but has .made only _ . 


ACROSS 

1 Artist in pawn seeks a place 
for his car (6) 

4 London parish includes alter- 
native right to obtain on 
trust (61 

8 Ulster's upset with the conse- 
quences (7) 

9 The girl that is after the 
country (7) 

11 Their chain gives presidents 
an official position (2. 3. 5) 

12 Drawn in restraint (4» 

13 The animal though shy, turns 
up (5) 

14 A lordly manner for a 
thousand to display (5, 3) 

16 To stick closely to the lan- 
guage makes it barbarous 
(3-5) 

15 Something underhand gets by 
in the House (5) 

20 It is not right to be stingy 
(4) 

2! China claims the sovereign 
race (5. 5) 

23 The crime of receiving stolen 
goods (7) 

24 “ If life had a second . 

how 1 would correct the 
proofs” (J. Clare) (7) 

25 Suitable mascot for the MeL 
Office, we hear 16) 

26 Epic hero’s father introduces 
us to a famous footballer (6) 

DOWN 

1 The inexperienced must gel 
back in the money (5) 

2 Approximately in a boorish 
manner t7) 


one appearance to date this 
season in the City and Subur- 
ban a month ago. Joho Sutcliffe 
Jnr.’s Double Jump horse then 
ran respectably without ever 
threatening to win. finishing 7th 
of 18 behind Swell Fellow and 
Mon Legionnaire. 

Jumpabout. who with S si 5 lb 
is set to carry only 7 lb more 
tban a year ago, may have most 
to fear from that vastly im- 
proved filly of last year Calaba. 
This bay daughter of Xelcius, 
bidding for a sixth consecutive 
victory, ended a remarkably suc- 
cessful season in September 
when decisively beating Fair 
3 For legal redress seek out a | Breeze in the valuable Sports- 


kempton 

1J0 — Le Chat 

2.00 — Neutron Star** 

2 . 30 — Jumpabout 

3.00 — Fastacre 

3.30 — Spring Stone 


AYR 

1.13— Blessed Buddha-** 

3.45— Westgate Boy 

2.13 — Pjromalion 

2.45 — R even is 


DONCASTER 

1.30 — Mr. Resistor 
2.00 — Astronomical 

2.30— Polly Peach am* 


tennis player (2, 2, 5> 

5 Euphoric condition of a BBC 
announcer (2, 3) 


Breeze in me vaiuauie apons- , , _ K&cinWmifiM-t I liaa-is 16 67 

man Club Handicap at Sundown. mont h ca n make amends for 4.5 1 ao a a 

Calaba again has the assis- a rec « nl disaPPp'nting display m SS®- 8 )” 1 ! J2 M 

tance of Lester Picqott. who iVwmarkets Glen u vet Handicap 2491-. .-. « *■& 

i , ,, bv oulnacmi Hi .inils p. 73.7 a— i »■* 


6 Criticised like the Sunday I knows her so well, and recent &>' outpacing HilhndaJe. 


joint (7) 


« ci i. 4uiu itLcjj i i * ^rrm- A: we*« Hk a mu i — a w t u 

homework suggests that the lock While Jumpabout is trying tol^digj ktg. I 167 I 1 u \ 6.8 


7 Exhibition once staged in alof an outing this campaign will win 


town of apartheid (5, 4) not count against her. However, second time, his year-younger| PARIS 

10 Precarious state possibly re- in what promises to be a far stable mate. Last Tango, will be 
suiting ‘from a phone call more competitive race than last trying to open his account for 
(7.2) year’s running produced. I cx- the season in Doncaster's most, . 

13 Korea has not many on the pect the still possibly well- valuable event, the Amoco Han- 1 AquiuSmZLr!""; 

short list (6, 3) treated Jumpabout to have the dicap (2.30). Last Tango, altuviun.. 

15 Nervous like every skater edge four-lengths runner-np to My I .. 


‘ Jubilee ” 


{3. 2, 4) 


Even if Calaba docs not prove Eagle at Thirsk a week ago.La. ^ ^.V^ 


17 Fifty accompany the football up to giving Piggott success in seems sure to co close, but I 
team to the French town (7j the “Jubilee,’’ 1 shall be more doubt that he will deal with the 

19 “His better doth not than surprised if Europe’s most progressive Polly Peachvm. 

upon the earth” (Richard III) sought-after jockey fails to land Turning to Ayr. where Pyro- 
(7) at least one winner. His best malion is tentatively suggested 

21 See pain jn secret store (o) prospects could well be Mr. Ravi for the Brooke Bond Tea Cup 
O* Tikkoo’s Neutron Star, whom he 42.15). Blessed Buddha Is given 

partners in the Ladbroke Cesars a far more confident vote for the 
Palace Handicap (2.0). Cumbraes St3kes (1.15). 


21 See pain in secret store (o) 

22 Profits for a servant (5) 
SOLUTION TO PUZZLE 

No. 2.7R5 
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SOLUTION AND WINNERS 
OF PUZZLE No. 2,780 


Following are the winners of 
last Saturday’s prize puzzle: 
Mrs. M. S. Landsberg, 50 , Pens- 
hurst Gardens. Edgware. Middx., 
HAS 9 TP. 

Mr. H. Peers. 112, Breretnn 
Av'enne. Cleethorpes. DN35 7RL. 

Mr. F. \VV Watson; 7. Scorton 
House, Lancaster, LAI 4QT 




SPAIN » 

Per ci-iiL 

j 'stand 311 

Hanea Lopez Qncsada T50 

3a. n .co Bilbao ... 992 

ELutni Ailaniieo U.6u0i 733 

Banco Ci-nrral ... L0XS 

Bancsto 723d ■ 671 

Banco Extcnor .... S80 

Banco General LOSS 

Banco Granada 451 ' 

Banco Hlswno 6B0 

Banco Ibertco ... 923 

Indnban *90 

lanco Ind Cat. (I.0M> 415 

Banco M'can'l! I'l.MOi L076 
Banco Nanvav 3CS 

Banco i^crW^mal 725 

Banco PopuU 720 

Buko Sannnior 'CiOi LOra 


Hidrala 157 

Iberdllero 23a 

.Motor Ibcnca 2M 

uiarra 3X5 

PciwUlj-r 329 

Sm » Papaicra 309 

S' at «I.WW> 215 

S'-villuna EJcc. Id 

Snlacv 151 

Telefonica 2d 

Tobaccx 3)6 

I'd ton Eire, uj 

Union y Fcmx 616 

Urtls 2)4 




Banco UrouiJo il.OWi 
Rmrn Vlrmyai 
Hnnro Zaranozano .. 

Brntiinfiin 

Altos Homos 

Babcock Wilcox 

Gnpta 

GIC 

Grcrtnco 

Drawidos 

fiunobanif 

Encnaas An 

Esoacnla Zinc 

Espl. Rio Ttwo 

Pccsa 1 1.000 1 

Fcnosa tl.nnfl, 

Pmattzauio sa . .... 
i Pltranranto ‘^•rvicios 


ti . 7VI 
805 
.. . 917 

395 
. . 176 

I a® 
JW 
. .. MS 
.... 137.30 

.... «9 

.... 172 

.. . 1MJ 
... 270 

.... 339 
_ 129 

... U6 
... 569 

ST2 


GjU. Precjados 


NOTES: OvrTfvma tr iers exchde I 
ontmiutn Reutav li>nrtr-nrtt> ar® liMwo 
aftpr MrithMMtnii tas I 

♦ DMM 'irrmrr unless un wortHt snted. I OSLO ♦ 

+ 8 p |lin denom rnil-ss otherwise stated 
9 Was 300 flennm unh-w» .wbpnnsn MW 

♦ Kts imnrn unlees ,nhi*|VtSe nantti 
I Ver V- denorn unit's? ^rborvlse otafed 
£ Pnw it timo ni susoenftoo 
a Klnmre. » Sdnitmcs - Cents, d DM 
rtntrt alter twmtius rig ms jnd/or scrip 
ismih »P rr share. • nvancs o Gross 
'll* % ft Asaimon niTinend after scrip 
a ml . nr rights Issue e After local 
latcs m 7. rux fivu i Knmc*' mdnlina 
1‘niLu dir v Nom o Share spbL f tHv 
and Meld detail*- twciai paymenL lndl- 
caled dl* u UnofS-.-iai rrailinc a ftftnonu 
hoUers nnlr yMcnevr pmUlnc "Asked 

• B-rf 3 Trad<-d : Keller ; Aaanmed 
xr Ex rlKbts -a Eta tUWScod k Ex 
smn issue, xa Ex an a interlpi pinee 
increased. 
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An Ljquiiie 350 — Z 

.\<]uIliuu0~ 494 +6 

UenLin M .,..._..,„. 140 +3 

B.5-N. GernUa .. 536 +8 

IJnrrefour 1.630 ir j 


L'iiorseure Beanlal IBS +3 10 8.1 

L'ii men j 36 jr — — 

l-r. PflDnlca^ 132 +1 UE.6 9.4 

Jic Hun raum. I 457. 3 + 6. B lz 2.6 

G.G.K. 322 \ + lA M 7.5 

Jieilu NonL.^.^.i 28. 1 {4-1 1.8 6.5 

-iwllt L'DmFr'noH 146 rf 1 -2 10.3 7.3 

.’refill Fonder-. .j 344 —1.1 >i7 IS 

Denun X.K. I 165 j— 0.1 1B./5 11.4 

a. A; Dunlop_._.[ 21.1) — — 

■l»w.viiiinil«rEl I 61.1.-1.4 4^ 7.3 

'n.lena -....I 60,5— 1.6 I ■> | 4.8 

■sLUtarttu? 106 + 6.4 7,617.1 


a. A; Dunlop_._.j 
hlHM>Stjuiiiarcl I 


i in. lens 

■■L Ulayetto.-.. 


ien. UcctdcnuiteJ I60J9I+ 1.3 
n 1 /in 


menu 84.9j— 0.9 4.6 6.3 

-ainTEc 172.8), -5.4 la 8.1 

L'Orral- 633 19 18-5 1.7 

Unchloe Bull 34.35 -O.d - - 

UKhelio i. 070— 20 27.76 2.6 
lliwt Henneuy— 510 —5 lw i - 2.X 

i'nntm 165.5+1.6 16 S 9.B 

Usduney 128 +2.9 14.1 9.9 

r'limeiu FmfOl.. 242 +1 l J.c 6.5 

fnuul 162.9+1.9 I. IS 

'narempo B+.9— 1.2 5 3J 

taduuie- 628 -12 1. 2.8 

iLone Pralcpc,-.. 1 37.1 +0.6 16.76 1 

eualor 85.4-0.1 12 14.0 

sunt tnjtmtu 143 +2.3 13.2 9.2 

ntXu'd' lot. 269 |—1 £2.6 8.4 

>ucz 240 (—4 229 9.6 

-a.F. 192 —2 9.45 4J 

hr.imnon Brendt. 200 —3 I2J26) 6.1 

'tnor 1 91.7+0.2 IIJ»||2^ 
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-3.F. 
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erj-cm Pnvttlilc. 100 U 
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127.5!,.— ... 
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aiiunn KrlOQ 2.400! 
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i Inl-lufUJ 205traj +-5 
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3|gpf^ markets quietly firm ahead of Bank holiday 

Index op 53 at 355.0— Small reaction in Gold shares 


FINANCIAL TIMES STOCK INDICES 


AH*mt BeaHng IhtM " remained cfultt and ended with- to higher at a 1973 ~ high ” of 2 to 50p and A. P. Cement pul sained 3 at 55p and James Scott ter resuits Called to deter Reed 

"First IXtelara- Lest- Account out alteration. The Government nop following late news yes ter- on 3 to lglp. 2-at 12 p. r; International which, after losing 

Dealings tiott* .Healings Dap Securities index shed 0.QS to 57.58. day .that discussions are being After Thursday's rise of 7. ICJ After a hesitant start Stores **f 'early gain of 3 on the news. 

May 5 May 13- May 1$ May 7& to leave a net sain on the week held with Ellerman Line which unproved afresh to 286p follow' rallied to close at or near, over- moved up to 276p for a net rise 


: -:£v 
> >) ;_ ‘ • 


.■ May 5> May 13- -May ll May S to leave a net sain op the week 
' May 19 May 29 May 30 Jun.10 ot 0M - 
• -Jon. 2: Jinmi Jm 13 Jtm. 24 Further overseas. Gold share 
. • * r Hew tin*.* AmUas* uy ptac* activity and fresh- institutional 
Awn f Jt ■«. |im Amlnaw das* earlier, support took the premium higher 
Although - '-tne ..approaching to lQflf per cent, but business 
-z Bank holw served to restrict tailed- off during the- afternoon 
... business yesterday, equity markets and the rale came back, to 1QS* 

- traded firmly. Helped - by a per cent for a net loss rof } on 
favourable Press response to the the day. Yesterday’s SB conver- 

" first-quarter figures from ICI, siori factor was 0.5402 ([15452;. 

leading industrials. opened a Utila- News that the -Anglo /Romanian 
^ higher and, with -a few .genuine settlement talks had jnade only 

■ .investment buyers about, prices limited progress- and. have 

responded fairly quickly during adjourned caused dealers to mark 
.' the moraine session. Thereafter, down Romanian Bonds: the 4 per 

- interest, was ^ down", to. the barest cent. Consols were lowered 4J 
minimum, but t he underlying points to £10 j' and 'the External 
trend remained firm and the FT-30 ^ oan 2 to £9J. ..... 

: SKSf&tStttfWaK Australian Banks firm 

■ peak for the year.' Over the week ■ Bolstered by favourable "down- 
• the uide* recorded a rise of 13JL under" advices .. and dollar pre- 

Second-line eqntfies ahto put nn mium influences, Australian Issues 
■ a firm performance, but as with were the best performers on the 
' the loaders. the level of trade left banking pitch yesterday. Bank 
' 7 much to be desired. - Rises were of Now 'South wales led the 

- in. a. majority over falls by about advance,. rising 40 to 68op, while 

- 2-1 in FT-quoted Industrials, while -Natkmal Bank of Australasia 

. . _ti» FT'Actuariw'. All-Share indeg ft® Map and Commer- 

improved 0.7 per cent, to 149.95. del -Bank of Aust ral ia rose 23 to 
- Overnight U5: seffing combined _?Wp- Horae banks took a turn 
.- with » fan of $1.50 to 3173 per for-the better, but business again 

ounci ta‘ bullion caused a reaction very thin. JVatkmal West- 

- - m-ij ■ i .l- MkAnvprAil 70 TO llin 


may lead to Ellerman making an big Press comment on the first night levels. Marks and Spencer of fl. Bowater added 7 at 18Sp, 

ended unaltered at 23ap, after while gains of 5 occurred in 

- - - - 232p, while L’DS. 109p, and House Beecham. 30Sp. after 306p. Boots, 

550 1 — ■ of Fraser, 9(Jp. pat on 2 apiece; 265p. and Glaxo. 41Sp. after 417p. 

. the last-named following the Australian and local demand 
T chair man's encouraging remarks pushed Broken Hill Proprietary 

500 a lUnUfiTBI Al " about nest Tuesday's first-quarter 33 higher to 720 p. Elsewhere, 

i u r.l. inUUSiniAL. figures. Debenfaams, at 83p, lost Dawson and Barfos advanced 10 

R pnA ORDINARY INDEX a. penny following Press comment to . ?*>P on news of the approaches 

450 -•!* /■ y \ on the results. Hardy and Co. w-hich may lead to an offer. De La 

- V.. jLi JSk (Furnishers), however. were r °se 9 to 165p ahead of re- 

r VI wanted, the Ordinary and the ‘A* suh* due June 3. while Press rom- 

400 1 k - both closing 4 to the good at 4lp ™ ent raised Horizon Midland 3 to 
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Gormuaent See* 

87.58' 

67.60 

57.62 57.62 

57.67j 

57.50 

58.64 

Find lnt*rB«T 1 

07.67! 

57.62 

57.41 57.24- 

57.14| 

67.17 

58.15 

InduabrtaJ Onllitsty. J 

355A 

349.7' 

351.5 358.9' 

353.6] 

541^j 

289.2 

Gold Mines j 

433. 2 1 

442.3 1 

425.6' 402.7 

405.9 

589 .8 1 

317.0 

Out Dir, YW. X ! 

535; 

5.96 

5.93 5414 

3.86, 

6.06 

6.85 

ltarelng* m.2(lull)ui'| 

17.71' 

17.96- 

17.86. 17.19. 

17.al; 

17.79; 

17.65 

P/E Uatto inn/ un «/•>...■ 

7.96; 

7.84: 

7.88 8.20 

8.18j 

7J1. 

8.02 

Onlingi msrfced. 1 

6.849! 

7.561 

9.034 8,818 

6.90 1| 

6,652; 15.630 

Equity turnover £m.... [ 

1 

69.98 

9B.80 139.23 

85.46- 

95.63; 

33.39 

Equity bargsins iiiul.j 

— j 18.559 32.436 26.846 

31.6381 20.632. 10,272 


10 e.m. 3514. u--a.ni. 351.2. Noon 354.8. 1 pjn. 354. a. 

3-Uja. 3Ssi. 3 p en. 355 1. 

Latest Index HUM 8026. Excluding regional exchange*. 

■ a i Based mi 53 per cent, curporaiion tax (b> Nil=7Sl. 

Baals 108 Govt. Secs. 15 OUTS. Fixed luL iscs. lixL Ord. X-T-^5. Gold 


Mines 12/9/53 S.E Activity July-Dee. 1942. • 

HIGHS AND LOWS ! 

1OT5 Since C-pmpflMkm ! " 


S.E. ACTIVITY 


and 40p respectively. 


26 p and AAH 6 to 122p. Hay's 


With the exceptions of Hawker JE"L? r d t d ,«L 
Slddeley. a good market at 2*4p. 

up 10. and Meial Box. which rose -® nd ^f“^ ap P™ c t , l t ed 
t in oa i r ((„_ «(»“_ lvup in a narrow ni3rk€t* » n6 

par-nines^' Ssfttions Se Hong K on S -baut6 Hutchison Inler- 
v^mTprinr. national receded 5 to 38p on the 
Engineering leaders. showed little offer new's and year s 


^nsuicKri iiik ii'iiuirrs suoDim imxc .. p > #v l. 

change at y e si er day's close. Else- . ■ 1,15 

where the first quarter profits 
contraction depressed Atnalga- A qul 


A quiet and uneventful day in 


Cm. bacs^. 

63.34 

49.18 

I 127.4 

49.18 

Daily— 1 

116.6 

112-2 


l2D,3) 

|3/lj 

[ (9(1,56) 1 ( J(l<75l 

In.liiHrmlr ..' 

236.3 

282.3 


62.31 

60.63 

■ 150.4 

50.53 

SieutalKV..' 

87.8 

100.9 


(21. '51 

m, 

(23/11/47. 

(i 1:' 76j 

I-.rf8l> 

155.9; 

172.1 

lad. OnJ 

355.9 

'20 'tn 

146.0 

16/I1 

543.6 

! 1 19/5/72; 

49.4 

i26.'6.'40i 

-j-da.v iv'r'iii' 
tiili-Eilfjed.-' 

117.9, 

293.8' 

118.4 

295.2 

Gold Mines. 

442.3 

280.2 

• 442.3 

43.5 

■■■pw+ilsHir ..' 

86.4 

84.1 


(21i» 

i20'ti 

'(22.t/76l 

26,10/71i 

Ti'iml* 

178.6' 

177.7 


mated Metal, down 7 at lTSp, Motors was only disturbed by 
while lower half year earnings ERF. which lost all of Thursday’s 
left Spooner Industries 2 cheaper speculative advance of 7 at 3Sp. 


at 28p. 

Foods were quietly firm. Caven- 
ham. J3Sp, and Tate and LyJe. 


Thomson Organisation provided 
a good feature al 197p. up 9, 
following fresh sacculation on the 


260p. put on 3 apiece, while company s North Sea interests. 
Sptllers hardened H to 43*p. Besverbrook A" hardened 2 to 
Northern Foods moved up 4 to 53 !P and Associated Newspapers 


78p following Press comment on m “ v * d . up 4 _ *°. 11 ^f- 


'in Gold minim? “shares after the waster recovered 20 to 235p, offer for the outstanding 70.5 per quarter figures before closing 3 the Interim report, while Asso- ni&intrd on in Papert, losing 
recent sfroOE upward movement. Barclays picked up 7 to 292p and cent, in Cameron It does not betier on balance at 284p. Norsk dated Fisheries, at 35p, regained 4 “ore to 118p to further re- 
Closing falls, however, were not improvements of 5 were seen in already own. ^ Elsewhere In Hydro were marked up 41 points 2 of the previous days fall of 8 t0 the okkirmans state- 


FT — ACTUARIES INDICES 

. May . SI«t 31 a v Hi; . Mm 3l»j . i .rear 

- 1 SS 1 ■ 21 SO ' li le. *4;.- 

tndiutnaJ Group. 139.76 158.79 139.33 141^24 1S7.1B 132.32: 1 16.36 

aOushue* 151.69 150.27 150.85 152.B1 148.74i 145.87. 125.48 

liiv. Ttaldpe 6.80 6.86 5.83 5.76 6.92' 6.12 6.49 

F'E Italic* men 7.36 7.29 7.31 7.47 7.20. 7.05| 7.5B 

Ail -hare 149.95 148.87 149.91. 162.07< 148.02 J43.45 122-54 

Codmu* yield f* _.i 15.11 15.10 15.5S. 15.09 15.20 15.1s! 1S.96 


Short Gilts better . . Ross to 28 Sp. Union ^ ^toproved 

Once again, short-dated stocks J 
claimed most of the attention in Shipley _ held fion at 162|- 

Britfadi Funds yesterday. Fresh ahead of Tuesday's results, 
demand developed after the pro- Insurances displayed, no set 


half year . 

Charrington lMI 11S6 


Wednesday's interim results. 


Electrical leaden improred in 
a small business with EMI. still 


L. Fairctough were quoted ex help** by new X-ray scanner. *■ Bar ^ however, were marked for a net loss of 3. 
e *• richts" issue at 185p, down closing prominently firmer at down 8 points to flla following i&es were finally 2 


tNwi in places, although the volume 

, rw 11 ,, of business was extremely small. 

*« 0l L5L Th P ; P - & O. Deferred edged, forward 


demand developed after 'the pro- Inaunmces displayed, no set g, whjIe the new nil-paid opened i»7p. up 8. GEC put on 3 to 127 P news that control of the company after touching 209p, while the 2 ‘ * as c j,f. j. 

vioiiy day’s late setback and, with aj!e ^ ® s ? na ^ tr8 ^ e ' .fi 111 a( 4 ^P premium and closed at 37p and B1CC 2 to t24p. Thorn Elec- ' s 10 P as ^ from M. R. Grace funding operdUon left Town and ^ afle p jjp. Lyle pi. 

. sentiment' helped later in the day *b*d' o more : to 42Sp, premium following a fair turn- trical added 4 at 152p while ^ Jacques Bore). City Properues 2 earier at 28p. 4 t 222p and Reardon Si 

by news of the reduction of l per while the “new* nil-plid shares over. “ “ — 


UJ „ 1(MI - . French Kier “A" shaded Philips’ Lamp on investment pre- t„4-t The Australian L«nd Lea 

■ cent. tp. T. 'per. cent by First cheapened 2 to 120p premium. j \ n gi p P n further consideration mium Influences, clored just 5 s'®®* 1 InU. erratic ever, continued to strengl 

- National- City Bank in its prime Up -14 on Thursday .on small of tbe capital reorganisation plans firmer at 860p, after 880p. Else- Miscellaneous Industrial leaders ended 16 higher at 290p. 

'-rate;- ckwing : gains ranged to I. speculative buying in a thin mar- and State aid. On a more cheer- where, RacaJ Electronics mn-.ed improved on moderate investment tjp fgnnvnnt 

in contr as t, mediums and longs ket. J. W. -Cameron dospd-a fresh ful note, London Brick hardened up 9 to 276p, while Pye Holdings buying. Disappointing fourth quar- or uuuv diiv 


The Austrelian Lend Lease, how- gained f al 2 2 Sp. 
ever, continued to strengthen and b . 


With preliminary results due 
next Thursday, Courtaulds 
attracted a small Investment 


AUTHORISED UNIT TRUSTS 

Yield % | Yield* 

(.) (el Abeee. Arteuhee. LM. | ^ S'r'SiSiS’tS, 


British Feiroleum made a 
buoyant showing in Oils, moving 


- SS. Ftamnin at. ss/ C- 

i vGtaqU...— i4.3J2 

Gluu Aofflim...-34.6 
i ‘ VGnnrth Ptilta-.. JSO.l 
drawdj AccueiJSl.S' 
. ' . .^Inooma UoHa....j29-6 

~ : .. Income Ace. I7t«|32.6 

; ' -ButaEa AIntJ.Acc'20.5 


OflKafi 9T7S/B 1 4. Cr»a.. EdtiMntrSh K '* 4S1-2Z9 4U1 5oocn H«nnurcea a .. ! 7u.a 


Yield % 

(a) (c) 9 Lawson Securities Ltd. (a) (z) Pearl Monta 

63 G«o rge Sum. Edinburg* . 931-226 3911 114. Old broad St.. EC2P 


Yield % Yield % for 

lT.Mgrs.Ud. to) W stater WaBrrr Ttt. M a n gmt . I alb 


iSvO; .1 4^0 81. Fountain SL. HaocbofUr;' .OR -236 5685 GUI A WanuiM|28.3 

36.5. 4.30 vCmoauGnTiTttilB.e 19.71+0. 1r' 4.85 High . 

31.91 . — 4.30 rCr*K. I menwr’ I j38.9 4L7 ! 2.11 Aol-udi. C»1i^*...;I17.9 


A3J ...... 4.30 tCw High DM .,33.6 SKOritO* 7 

31.8: 8.20 vCraa. Bwrres.. :S9.8 -ati'+a.B; 4. 

34^i .«..j 8.20 . . 

ai^i - I 2-70 Discretionary Unit Fd. Managers 


. (C) (p) Abbey Unit Tst. Mgrs. Ltd. 

' 71-80. Gatehouse Rd.. Aytesburv Q29S SMI 


IS? 1 f2S vf*MGrowiii im iba 19 . 8 * 14 - 0 . 1 , 

.0R-O656B5 ^01 * W«ffonit»|28.3 30.3| 1.74 vrA PCO I o.l'niu ( ...!20.0 21.6 ♦O.l 1 4.1 

1+0.1(4.85 ? 1 « h liH 1 • piM lMomoFd. 22.3 24U;»0.1, 7.! 

j. i 2.11 AcL-iim. CiUl^.,117.9 126£ ,13.30 *i^r, MtU*raT.tM.2 30.4+0. 1 j 4.< 

+0Ji 7.13 rH? 1 *- 84 .- 0 26.0: ..... 1.90 w.taum. Loll.).. .32.3 3B.0 +0 j! 4/ 

+0:3: 4.86 Tuesday HWedneadaj “Pnd ay fO *it*. , , _ .. . . . , . . 

1 ,n,i X fz» nan i is n .a 9 ii cn„H (P) (*) Pdicu Unite Admin. Ltd. 
Legal ds General Tyndall rnna g, gounuin SL. Uudmur or -236 ss 
18. ttaanwe Road. BrtsraL 0272 82241 v g c iu*ii L>im*.....aa.6 36.ai>0.3j o.( 


. . , ... wn.n. ciituw. □ ». £u.o n.£i-(u.i 0.1 • j nrmer ai aner uut i- aiivi . „ .... , . 

*$2£££iS£?im 'S ?:?**: 0 Iff “ to “S t mm*™? whii.,i£, »& t l^^b 5 ! D ay^S , S 3 

“• JM er P 20 occurred in" 1«er O.U. l!Hl SL*™ 


r ' 71-80. Gatehouse Rd.. Arirthnrr M98 SS 
> ••'.:pAhb6ytta9it4l.-.’.|2l3 22^7; +4. L'4. 

, .‘.'I -.- eAhhey \nJwne.J253 25.1] ....“ 5. 


dUL JM, r;:. 8,74 il : HZH lit quarter figures and rearted to %™™t™**J*$* showing good gains on the week. 

ISMI infa’ r "" i 7 'il Wew Halt *w|M74) S.Bi 5.74 JJritJnwf JMnpnU *f*ron?«n ;ioi 9 1 M. 1 L 0.3 4.61 196d before picking up again to *”? Grealermans A , 410p. Paiaborg m oved up 15 to 930p to 

3«1 Do. A Aero«tt... ; B6ji lOAS,^--, 7.63 - N ea suteoipboa dw inoe u. « b^sl. 00 Thraw. «wau 6W *?bwd 40.7 43.3 +o.ij 4.40 200p for a net gain of 4. After Further consideration, of show a rise of 70 on the week 

It? Drayton Unit Trust Mhttagfen Ltd. (*) Uojti’sBk. Un. hi. Mgrs. Ltd. ^ ™ « ^ 9Uoiremis«nn.i 93.3 99^1+0.6 4.78 ^ recent sharp reaction on the Thursday's disclosure that merger w hi,e Messina retained a weeks 

llaa in™«Tdo») H*.. 4 S-ts Souib S^Wsrboom- ^ Cao^^ GonM (Q) (b) PleeadlBy Unit T. Mgra- LW. <a» joi muiomi Croon poor results, ■ Tri central en- discussions with Warren Tea had gain of SO being unaltered yester- 

aS-'wsa . - - v 0323 mm 5 ii?fi ri Y^^ 3 l^S.w+o ^4 79 w a 27 j. JSfUfi ^ * 0 ™? “5 countered “bear covering” and been terminated brought about a da . v at 375p. 

«omAG».t:T*i-6a9-66.«j-«.6i 4.93 eDn.(Ao^om.) *9.2 48.6 +0.4 4.79 Sifl-ol'i'w SSSi'* i 2‘«5 some genuine support in response f J esb reaction of 6 to Mp in Elswhere. Cape demand added 

l eflrowth Uah TBt'31.8 ,-.35^;+1k2r 2.35 *L.B. 6 eamd Inc. 41.3 44.4+0.4 3.66 1 u > - 3 /3 Womwlie.... 31.3 35.3rt ....... 5-86 f " . M i]u ri 7 James Warren- making a two-day in to Mnrrhison at 720o Silver- 

^ SSfflSxSSJ 2:S2 jSSnSSirarSB ssiitlt 6^5 KKB mi 4 ^ tlil 1 m Io Tip. this leaves a lifSV 1 . on fal1 of WT Shaded 1 to 79p. tLes touch!^ a year's high of 

^ Vlntakn. Unit T*i»44.1 46^+fl^j 2.21 »Do.(Accom.>_.'!;70.6 7^5+ o'j .6.81 eriini-Jiw. Ld»|.n*i|40.7. 44.7m' ...... a.nB j! i 2 ^ '^f ek - ?J?^ ens North Sea Ofl rjgl^c ljoil over 81 p before ending the day 2 up at 

'S'SSfr.ii j-.li r.i-niruK Tniuiirl^, t.m •Grr.rtboruh i«c<49.4 S4A • 8.30 •fe 1 T5® o0,,d t’lt and Gas (UJL) rose 65 more to ' jOIQb 0011 uver 78p: the shares have put on 26 

fl]fa 4 ? 2*51 Lloyds Life Unit Tst. Mngrc. Ltd. re«ttoLioi27.5 SQ.Z-o.i 4.13 6 sin “21 «ls S20p for a week's advance of After the past week’s orderly this week on continued hopes for 

5.78 vPnqirMfi+v 52 SW'-O l» 4 76 • A ^” !5 “ r7 0258 vab«ii*?r fnfoitoiM.s 69.4; ; 3.B7 . u - jjj'.; i« 7 . 6 ni ^ i’e 5^87 29*P on North Sea speculation, advance in Gold shares which had the company's Irish offshore oil 

5.19 itiiJki l uiiiJ' Tf m l .i°Vr' t «^ C ^ S7 Ti 6 ri I. 1 ( v ) ( c ) Practical IhrtsL Co. Ltd. «KuumlBt«’raef.6l.a 64.9 ^ 0.4 4^5 Coalite and Chemical added 1 raised the Gold Mines index 52.5 to exploration interests. 

5.36 ,(“) (W (Cj Eqnity & LaW U n-Tr. M. a "« “» -*■ Europe Hs.. WW. Tr. Cwre. E.L 622 BSS3 ONuBu ...- 37.8 40.3*1 -0.7 4.93 

639 4mmkiin m. Hl*9 WycambA.. M94 S377 ^a) (g^ LOndop WqD . - atnuAlod lUygkllM 146.4 3. 13 aaeot. Unit* 48.9 SM.lm-0.2l 4.50 

B.70 vBqiutyA U« 46.1 49.0 + 0.4| .4.05 U JBMtal’re Squarfc, ELGJ. 81-600 8R1 *iAccum.CniU)...! 160.7 163.8 3.13 vScoiriiy Hr«-..i57.1 60.B — Q.2 6.6*» ...... , ■ • - ' 

iff -■tt-SSS.'H.TBES- SrSS'K&fe -iff pm+ccui c. ua. ,**» ^ ^ 

Iff Fr«n)U,r»« iM ivL Ut ‘ SUSSSsffltl iff MaffTM g’SSE? [INSURANCE. PROPERTY, BONDS PRICES PAGE 25l 

7 10 S-7. Izelksd Yard, BC4B- SBS. 01-248 8071 *LoSfldTV»li 1^37.0 28.91+0 a 2.69 Offlgh loeom«.....i6®.0 73.94 +0.7, 6.99 031-228 3271. 

6^83 0<tal«ioaTnw..-.47.4 SOALw.^j 5:1B aepeotal 6iM-....4l«.0 B0.3J 3.72 (a) fh> (e) PrudnL Unit TSL Micrs. SUmMt AmwlcaB Fma * 

7.79 Wkxotne Tnnc+..|48.6 48.+ Sit .....| 6.47 «tltrooK6oldCi>lr<[2g.6 31A+ 0.1 4.46 UfiTWn Rare PT 111 4Vti 0 9 84 I SLaoitard Lnu**..'46.5 80.2 +I L»; 4.05 StFPC UADF A 8WJ V> Alf TDCr A C ffllUnfi 


6 . 7 ? I Drayton UnltTnwt AftMghrt Ltd. feSt 


vOrourfhA Inc.Iotf27l4 . 293; + 0. 

•Ktaet-Alod [22-9 24.6je^fff. 

oMwJHnAWtyB.7.7 4A3rt -^+. 


•-•iiCL-j MUieriCkrtta|ftr;Sl-.2. 54-8, .---- 

-• frSisfr lnranne_- '44.4.:; 47^+'0.7 

_i taw vEvfrty 28« +0. l! 

. -f 1 .Olntanauonal ,;..|2».7 a+^ + Q.i 

;ia*ss2SSM?as^ 


,rrB W“- w . ^ w iy ( ii,c&AccKfi7.6 1Q2.7) 5.10 

(C) Equity & Law Un.Tz. M. Prices ai Mtay 22 . Next dsalint May 20. 

0 Rd.. HW Wreamb*. iW4 tot {a’) London WqO - 

1 Ctw 46.1 49.0 + 0.4| 4.05 l, FlMbury Sqiurfe, ELG J. 01-600 SSU 


&SSSI!!!!^$£ 'bS£- 3‘ iirsar hi bcib-ub. Ii-^a wn JuSS^maTiSiaro M.a+i.'al ”z.m offlRh i«^>m 

vU.bmUftf<Co'+.‘l&.9 I6JI; .6^3 •C*44nUTru«..-.47.4 — :•{ S-lg oOfwatal Bits-.... 4 19.0 B0.3M .... J 3.72 (a) (hi (C) 

^totfSiaaltar'Co’ABOJI ■ 21-4.+0-I 7.79 Viacom* TiOTt_..|4a.6 48.+ Sit 1 647 *titron|tI>o|d Uni 1*29.6 31^+0. 4.46 nJLL,, 


ail (n) (W (c) Equity A LawUn-Tr. 
632 amerateun Rd.- Hjck WyoambA.. 0404 X 

8.70 vHquity A Uw 46.1 49.0 + 6.4) '4 

2.15 Far FwnQy Fnd MHwn mc 

992 - 9*B AlBtaac* Fwd . Msmanns* 

IlSS FramHngton Unit MngmL Ltd. 


ranauuij oquaiD, *-~ *< - *- vmira mu , 

vCapicai Priority. ,M-.l 57.9t-8.3l 3.70 ^ „ 

OFSmatdaJ Fr'rftyll5.7 14.7H>.1|3.66 PTOrtnClaJ Life 
•Do. (A«MCA) 1 15.1 I6.2I-O.I 3.66 2M, Blsbopasaia, 1 


*H»RhlncPriorityi3B. 1 
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BoRran Ban. ECLN 2XB. 01+05 «2 ! 
Vrirudenltal -ibo.O 90.0*1+0.3, 4.60 


-££.£: “ 05 1 OFFSHORE AND OVERSEAS FUNDS 


Stewart British C w tal Frati 

-iMndanit ..93— lou. J, ....... 4.13 

Next deals. Hay 30. tNezt deals. May 23. 


- u, st. Mare a **.- E.CJL _ 01-283 C4i G.T. Unit Managers Li m ited sa. omahaai st-. ecip thb. oi-a 

' +An^r»v C*p.rd,9a^ 98.61 4.18 W- St. MarUn’a+^GrsOcl. 8.01 Bl-490 040 M«aiyO«iMy2li 108.7 UBJ| .. 

'-■Ar.,h««^lii£ydfl31.B 140.01. .J 5.94 WtiT Cau Ine.— 162.6 66,6'— 1.8] 3.30 Aee. UbH« JU y ti 129 J 187 Ji 


043SMI91 Qnilter Management Co. Ltd. Next deals. Maj 30. tNext dealt 'ij 

.■\J8\ 4.20 TbeSik Kxebaala. EC2N 1RP. 01-360 4171 4 m . 

.td. TTUMt.,9*.9 fl+.Bsl | 4.90 g?*^J£^Sa l?7£JSl£‘ SS 

oi- 880 «» Kelisnee Unit Managers Ltd. *B*empi K^‘iryTt[H8.o i*-.o 


Next deals. May 30. tNrat deals. May as. Yield % : 

Sun Alliance Fund MngL Lid. Albany Managemehi Co. Lid. j 

Son AUun Hae., Banbam. MSI 84141 ru Box 1MB. HomiltuD. Bermim* 


Free World Fund Limited 


Yield % 


Yield % 

Murray Johnstone f Inv. Adviser) 


J4S» Reiisnee Unit Managers Ltd. 'Exempt K> i I iryTtjii8.o i*-.o *-oa Aiiswy ro. Lm... 8j.» * j.ob — 

4.74 kaiianee Hae. TUsbrds Wells, K« l»2«2n 7MB. Caiebonse Rd. Astesburr. A’y 50«i KnnH rw V 

«+ OM .~,’L 

2.75 Remfeium Managentent Limited ‘Prices on May 1L Next sub day Jane 11 m h«i Lkv, Sun. kc* u 


Huiirrtlpla Huihiiiix Hainlllun. ftarmuda I i6!> H«w s UIimuh L.1 


ca>de.3t.. BdUHwren. ;gp>. . OBI-1520 mu 


.69.61 2.78 ^ ■ w w 

luMyaffiS.* 6B.6r I 2.75 Remlgiuin Management Limited 

fWMrrc IM (SSFGata Ba, FtBSbary Sq. ECS. 91-306 1000 
nacmpi. rnno mgrs._i^a. ■k ow * n t>ec8. Fd.nu 6.5 iiuai i 3 .^b 


XAV A|>r 3ii lU ibloc.oS | ...... | -*■ 

G.I. Bermuda Lid. 

ha ot BvmHian front st Hsmire. Brmfli 


Metrop. Exempt. Fund Mgrs. Ltd. ^ fSjAuSjttSjr T™ (a) ***** ***■ Managers Ltd- 

TWO. GMBbOWe Rd.. Aytastmry SSM 5941 M. Breuea 1EU 014K0777 

MBFDI*.Ciijx-.jl59.J 146.1; 4.53 . day lUy 38. Tt3er houm. Gatehouxe Rd.. Arigbary. 


-je^-ti'^ i 'r*CnicomAmeri«£-26J- '50^ — 1 +a *it f°) tff) G *hd AUmTst. Mgrs. Ltd. ggp Aet.1lBltaIll404 lss’i !!!!!!! 433 (a) Rthehld-ALwnda. MgrsLLtd. 

.f .qpo. Api.AflJ — (61.2 nta +K 3.40 5, Rutaish *d^ -Brentwood <92771 SStWO - a— 24. Next daaW May 28. Own. BuSwWdn't lone. Ldn.. BjC-4. 

v_. jDo. Ana. IiUL, ..JSl.l 53^WL-3.40 ,gj. 8 25.5m +0.11 -5.18 ZT . a. CuKaenipi.JBlBB.9 11i.0*l • 8J7 eT6np*Fin»B 

FDe. CophAl 5a.6 I +fl.3[ 4^3 . , „ _ ■. ~ . MhlS t er Fund Managers Ltd. . Prices on Slay 13. Next 4— ’«"■ June U. 

wDb.fixenkMTip.SBJI B6.4aa+ Lit 6.70 Gartmore Ftmd M a na gers Wasuu Ba6..Artliar Sl, &.C.4. 81+23 1060 ■ hi TnpEx mpMa 


Taxsei Bouse, Gatehouse Rd., aylestafry. 

Aylesbury B2M 5041 Basque de Bruxelles &A. 
eT^ns*Consumer 25.1 26.8, + 0.1; 6,17 - rar de u Reseller B itKm. Bnucli 


LOM AteuL Pan AuaraUan lw 1*141 U0-. r™., a. n». „„u. 

20 . Red Uon Coun. SC 4. ai-aai 24 in deny PcPdllsi Eli Ua'SJ4.77 I ' l?t Aegll SjA. 

I s b ij ■hare*, I L'SSd 00 1 1 — d„. HacSilg Mhj El: 130.72 127,65—5. a 3.35 ,ta. Boutaxstn Roys], LuxenUMuru. 

■* HerrylntPoMajSI; Lbbl0.34 0. 10 l.oo XAV U-v 16 1976, L & gfl.61 ; , _ 

Kert mb nay Uay 22. UTDirFd. M*v2|! 1^5.62 !-0.19; 1.90 • 1 B 1 ' 


Hope sitren Fundi t So/ 1.00 : 

I Murray Fund....; l:S6b.l» ' ■ 

•NAV May 13. ♦ NAV Anrti 30. 


•- -‘a' ' 7-’ 

— i- : t 


. SDO. Ans. luv..:.jai.i lG » i , ga . 8 23im + o.l]-6.l3 7 _ New uuK»enipi.-£i06.n na.ra bj 

- 40a. C-sta AOnster Rand Managers Ltd. . Price, on May is. Next deaUna June 10. | 

. ^Do. fiMttjkTWrMIJ 66.4^+U.ll 6-70 GartMOre Fund Managers Mlnsur Hae,.Anluir Sl. B.C-A oihBSHW r aw - a Pttmn Mannreinpnt iM 

- tef Vx BTfralncftitip f lfl-ff M-finS • * 8J5S 2 SL Miff Am. "EC2A 8BP, dl-i2S3 2SS1 Blfluitai ~Pinirl ifffi -X are or l Anfl l*OW8 ® rlUmn 0IUI8^ctMDK Llfls ...... .. — 

, ¥Do, ^Brttlflh Tnttj, M ^4.0 56.6 3-M Dfi. H*wnpt-.r.:i»l6 6»S. — ~l 5.74 OQP-C* 1 ® 2 t*2? Ia‘S + ?o^ f'H Wl Of London and & America Lid. 

\ »Bo. 600 ™..u^vn45.7 48J-+0^ 6.52 pHinb Uxeu4peX*tF8.6 ' 30.8, 111.80 ■ ■ M _ •Bovsa i«.Pondl67 A 71 JJu, 2.90 OTniget > Inrernsl. 24.6 26.2 - D.2 2.26 Uuc«a Viaoru SC. EC4 HKMMW0 

; *1)0. Genem!:'.. : ^i25J5'' 20.1 -6.85 *w®v'iwssTftirt<25.7 27.6—0.11 1 9 9 Morgan Grenfell Funds Next atib. day Jnna — *l>,.Kwnv. Cult., 24 3 26.6 +0.1 2^6 ai^mthi™ Fun,! i iwsft n 7 ■ „ 

- ■9Do.GSWhAec-.Sa _31.Ii -- — 4.68 ***™*”™ M * 0 - 1 «.o-b. W saw aa^^n^.s^Ecapa^ M4a4S 43 . ^ m 9Tarml tiarMM 26.2M+0.1; 2.47 Alcxandrt FtiAM 

•Do. toeamoata-jS^::- B7^j,+f.l 6.63 Antony Gfbbs Unit Tst Mgrs. Ltd. W«)0.plr*l Jtt*yail20.i 131.4. 1.90 yTBr K 'tPjx.i3i*ya|li4.B ItBJrf 6.26 ^ VelssseTalucMay 10 

»*DoPrv,fi1i*X«i.i7«.8 7B.6] 6.67 2 J. BbnUSeU SE. EC2M- 7NLT M : 5S8 4111_ 'DcRsfipfJW Ap24 ; 79.2 84.6d B.&O S* *Sf “,* tre " t i, A , fl1 ' C9 l YTSiUrt Jncome., [18.1 19.W _... 7.97 a,nrcft a - a Heltar. leiwv USM SM1I 


Hill Samqel & Co. (Guernsey) Lid. 

8. Gefevre Si., a Peter Pon. Uuen»e*. Cl 


f'DoPnitAMaltt.TS.S 7B.ffl 6.67 2J. BlamaeM SE.'EC2ld-.7mr M : 588 411L .'DoBxoptPd Ap24 ; 79.2 

¥l)o. MM9&y:..-.)&t&r^;St6.6>-rlLtl 5-81 G£bb« Ineom^IgSJJ 4 ',— I l 9.60 OlnjlncotD«Msi«l;40.7 

ylw. Troaw Fadj85.7_, 89.0-+O^j 49fi ^ fiu** GHwth*'ro.O* — L > ' 6J» fh Ag'ns May KAfitlJ 

*Do. Wldedde Tsti46 A'v. 48. 7i +00!. 3M8 / -Unu^^er owi.Hsy a+30. Nest sbb. da: 


Prices at April 87 -Next mb. day May SOL 
WUi^iunJftL iacjfttjj Mx.USb oj)« 

•Dol AncvUk.^r.J 140.1 143-2r. -..+1 5.59 


ite.urt : ojau ^»4Tett (John! 

146j r . J.^|'5.59 71 ' f4»nd«i Waif, 


. Nest sbb. day «ly 22 . . 

(x) (c) ( 2 ) M. & G. Group 

ass mt 3 Oasys. Tower HIH. BC3R SBQ. O1-8S043SS 
•I T ^ . See also Stock Ki eh anat 0 eatings. 


3.60 Duenuep Tma ...| 1 15.5 I01JW.+I.1 I 3.12 

u? Hill. Samuel Overseas Fund SLA. - 

1 S3. Rse Morro-Dame Unpmnnara 

Utd. NAV May 16 1475; I’M Is. 75 ; J - . 

* "® Intemati, Patter Inv. Ittngi. Ltd. 
“■ HO Bos R2SJ. §« Pm Si. svnivv Aua> 
JMl| Javelin IbjuilyTaljAAl 31 1 41 +0.OSJ 4.79 
Japan A Far Eastern 5eei;Man 


Aegi* Ltd. 

! Rank <M Hermudg Bids.. HanUliOD. Brroda. 
SAV Msy 18 \»nb| 5.91p i ’ — 

uid Conn Fund Mgre. Lid. 

PUS* si JuluuTa C l, Guernsey 049138331 
UL'Uq’tyFdAi-r.M.4U.- +a.9xd ....... b.BQ 

t.rf. lut-.Fd. May 1:130.6 I3B.8 1 7.20 

OL- Ini Fd. May IW 100.8 107 .t' J Ml 

UC’SinCoal'dApAUilOu.e I06.B| | b.60 

{ Save & Hr on per International Ltd. 

. * i Broad St.. Si Beu«i Jersey usm 2ife9l 


Prices al May 15. Next desUna May » lw ' rr , ? , ‘ "B*®- uenwj wgr •>«« *»s.» ia.i t TU.a,ii.aii JaienATAMai 1£; JiK6tf.a7 i _... 

fn) (p) Save & Prosper Gronp mitn*? £ir!^i44^ 1B ’2a.6 1 T0?? ^oS Barclays Unicorn Ini. (lA>.Man» Ld: lurdinr Fleming & Co Lid. 
AGtSL Helena, London. EC3 81-680 171» ^r«r C et Tbl*tlc... 29.1 51.M+I.1- 6.3B ** v »cw»m SI Ougwas loM KM that, tsib Klooi .Uonnaiucni Centre. Rim. 

Deabaaa to 01-554 8008 *Tf,+< yImr Uai l44g.2 44.7 a.5* l'mra»i.Auai.K*i ;S2.6 56.3 a.iL JnKltiwfacuiTMFtllKSUBtf.oa: 


PMoa at Hay m.: Key* «*. iW May » ImiUjIIto eMA G*G«nrrai..]l3l.8 140 j -^AA|6. 18 EjSh'a S’wx**' °'* W ‘ Trades Union Unit Tst. Managers 

^ ~ UDiAAeemWXaT;* IWklj + a^l 1.70 WAcCrauTTlJ|-)i J„ 8 _j a_ 18 borA EHJ 4NX 831-228 TOl ‘ » Sire«L K.CJ. 


(a) {*) suing Brotbers i Co- Ud. 
«. LeadepbaJj^Bt, ■ B.GA 8V-4B8 2«» 


— * ocAcc«m.irniM)...jivw iw.oi— «.+■ o-iu — — — 100, Wood Streal, K C Z. 0I4M 8811 c 

N«tlMteS.«»y3nK6. • UM AG fi^-.jl21.B laa.^Bi 4.B2 Ebor Securities Limited IT Ua%^T6.36^ 39J! ..T^+ 7 * *»■* 

Guardian Royal fit- Unit Mgrs, Ltd. VWocuaoOTn i 4.82 Greth*54.0 a7.6M.+0.5 1.72 Transatiantie and Gen. Secs. Co ' 8r,d « e fttanagemenl Ltd 

Royal EXChanse, EC3P SON. 01-82888n SliS. nST'-Ka tatulaal OCotHtal Aoron _’44A> 47.0 +0.4 4M4 TTT ZT‘ n , FO Box SOB. Grand Gasman. 

taylGOA.tihlim^lM.A ‘ 67.6;+B.B( 4.82. wltlj 8^6 HSlot 6?8 SW5rJ5?aEW’ wS^ 4.?4 *5" tX*"** 1 * ^ 


Barclays Unicorn lm. |Ch IM Ld. VnV h^.- | " 1 auOT 

Jen43G«y -Ore. 42.9 45.1, +0.2. 11.32 J^a*PJfcJ|.4lSi. JU«.a7 i ,... 2.80 1 iMgfl 3jiKS5 L5 Z"! Z 

Barclays llnlcorn Ini. (Lo-Maa* Ld: rardine Fleming & Co Lid. ! J«r , «FarU»iUarw i'.-i?22.9i 25.04, — 

»u Victoria SI Duuwaa loM taa4 that, c&ib KI001 .Conodmcni Cenire. Him* Ron» I **f|*».Ma»^». ... l-Sg 12 »1 15 55 ; — 

l.'nimniAiw.Kx' ;S2.6 56.3 3 .*l JniiliiiifbsuTsiKi 11K8 iia^.oo! • c.O : Monday I Dealings wm. 

U-j. Aum. Mid... 20.9 88-3x1' • ' 3.7L J«imneJiH*iiK : HHK# 198.331 l.luj, „ _ . „ 

Do. «-t Man Truw 5D.2 68.9 ...... 6.00 Janlme?tb.B A.i! LtaiO-BOnt I — J- Henry bctiruder Wag^ & Oa. Lid. 

ti> •.XbuixMu! iu !-.3.5 fc5.3, I 4.3U JudioePhitii^Tsi' UbAU.2^ - — liu Cbeawnle tt.CJ. JVjKH «wo 


”■ _.l ’ . — " v 

T, j~ <e — V- - . : 



u,m, x.wt -un» — j) 

Z 'HAS Premier H.T. AdmOL. 5 tolti dl Bead. JmTop I 

-.— 2.14 BnreiwObd. Esmx. 0277 227SO0. ■ “ j/ 

g.14 Australian — .35.3 . 57.6) +0.4) 4.74 35j2«Si, 


Bridge Management Lid. 

H O Box 50H Grand Cayman.. Cayman la 


a -0P JanlinecIb.B A.i) Lt-SlO-BOnl' .~...l — 

3.3U J&rrilnePhili|«fci UbMl.2/ '• i — 

NAV April 30 »EouUV 811340 58 
m la I Hay lb *Mas 3B 


UiatpS ru Maj 16; l oSlu.70 1 1 a.a2 

Traialcai April 30. I'j-'b 78.32 1 — 

Aslan Fund ll«i 19] UrsSRBO IJ.SF J3.15 


»Ud».Tii!Mmik4.1.i; eieo ajlS" S'5 SSa-o Ji S'IS 5CS*. CriSL-uKi eo.'o, “:." 1 i.'74 P0 ^ N4m Naaaau. NP Bahama- 

OW-K' 12} JSSSSS’lS:® Sio US BMt.B.mA E »,9ai 93.41 — , 4.87 Nippon Fd. 38a\22iUXU44H8.41M|.1i a 1.4 

am, Units). -. 07.4 1D4 i 2 f 6*Of 4.81 Mpi nMM «j Jt i >iz o • 2H fi-Afl Si a dd pBdmDf n Mm*21i 154J 16 1.6 MaM J 4.81 nnffn.nj.ij> UmiaunMORi a « j 

«ll aanum| 189.7 199.81+1^ 44)0 !p^, A B^'wio^o'S 43ll^ 3 36 oAwum.rnltE!.... 154.2 161^ j 4.81 ButterfeW RlanaKemenl Co- Ltd. 

itm.Udta)~.|217J 22841+1.6- 4.00 ^^^78.0 S'l — ] f*? aBu.-d-nginMayES 71.0 78.3 : 2.00 po Bat 185. Hamilton, Bermuda. 

O F.I.T.6...I49.2 88.1«-+B.8| 3.20 -:4S 7 7*^ ; i'Zi ■ aAreiiin. Unhr.... l 79.7 86.B I 2.80 Bottn*» Equity... BS1.46 1.60. j 3.5 

lun.GDltal... 155.1 68.4 +0.3! 3.20 Fn' ; 1R 1J 194 0 ) hJh *C-lnieo May 25.98-8 103^1 + 2.0! 4.45 Baitrw* Inoo*ne..rB91.51 1.50' 8.7 


Jersey Intol. Fund Managml. Lid. 1 

12. mn si.. Si Bauer. Jersey aw 422X1 Singer & Fried land or Ldn. Agents 
111 Inti. Grtb fd', G 6815.85 [ | 1.J1 j ta Canuoo Street. ECi 01-24* <HH 


&B56.4I — O-IB’1.43 IK Inti. Grth t'd\ US815.B5 \ | 1.J1 ta Caiuno Street. CCA 01-24* M46 

aenl Co. Ltd. Jersey Svgs. Bk. Unit rsL Mgr*. Ld. “*“■«£!*. ! *?■“ l0 6 ” 
BermnflA 28. New ».. 9 Holier. Jersey 0S94 3D33I ^^TntailUylf, LsoaO.Ou , >_., 4 .40 


77. Mam K 


reCumniudltj-Pn,:i81J 104.01 .-...I 5^8 ^' 


Bottre** Equity... -BS1.46 1.5D. 
Battne* Income.. |B91. 51 1.90' 






'-fiamdtS'.Ud. 

flE^nAtiriinb'ffmet, t« nw» t»; 


•^)Btmnetn — ,.]36J 39. 0 

Wttfltar £mu.'™-J45.0 46 

*a)nn'BctaUUTV(B7D 28.9 


39-Qs* — 0 


* Till 

_.PWte6Bf 1 


5E*K-!sa-^: i jartu 


iAi*. J28.3’ : 30.2; 


2.80 1 Beedi fit., 


M9 .S?) 41 ' 3 - S-SS m:>Br.'»GrthfUi74.4 79 A .. 

4.65 4aM * C2 Ftar»M^*ix.3e.9 39.3 ; |.99 JsranOrtfa Fd 6B,4 73.0 4 1 

6,06 4(Aeeum.Uiuta). v <37.6_ 40 JDi .. ... 4-99 SOria Pund-65.4 69.8 + 

6.09 VlU G Trustee... 195.6 lBl.Bx*— tU9' 6.70 rtieneral full #...i 52.8 35.0+1 

- ■".£ WAoeanti Unit*:— ,1554 165.5)— 1.5i 6.70 «aurbTi«kirni(i»|4L2 44.0 +1 

! *Ch*rifiuRlAI*y®j]11^ .ll2.8taj ....-) 7.28 vlnc.me. (31.7 34.0 +< 

B. : WPWtanBx 31^19)913 I S.64 

60ll YHA&iijuvUrtbfM.S t6.1, T 0.2i LtoX 

«s 2K“9=i. , rftM J12 tM ‘ i-K asSS«:=ffi 


73.0 4 0.5: 1.27 »M«Uu May 14..36.7 
69.8+1.8' 1.14 FAivnin. I ut*.... ,63 A) 

35.0 + 0.1 1 4.43 •MfrUuydMay2» l 4l.l 

44.0 +0.5i 6.94 vAiVura Lnrt>. .. 47.3 

34.0 +0.1i 7.67 *Vw.girarfU*ya>.38.5 

. . ».\«wn. Li nits ...144.0 

united *w krkmccr UyS£48.7 


. - K.MJ 

C. / 


wasdffi a? rd 

Iff j3sf4sr.^ia» i^5 Iff sS*~-isr s 

31^ llTO 2O4nlt+0.1f a-2B 39.4: „... b.74 -Prlcea al lay 14. Ne? t art day May 28 8£™££r.30.6 It 

rtLC^taii“V::EL7 S5A 6.26 (a) (fl)lntel_- ^ Si! SS5 J. Henry Schroder Wagg & Co. Ltd. flml. Qireth 46J1 44 

S 5 SSt«i.s=ffJS MTSSsrs^ETS asaasaias- «=!« ssasaa a 

(ij (c) Brmm SMpfey- * Co. Ltd. IdMM Quit Trott Mjgmt. Lid- sHd^o^iamo ilfi "~i 7'tj 


NautigjtJB |ff iSMffliass- ss+4is? sxsL-l-'-'i’if "t&iii Iff j?i2ra.^s8j ,5,, ',iiS!r 

K 0BW -,r -ir“riS , 5 5-21 (n-> (0) Mutual Unit T5L Managers • -»*, E*m.QUi.|SflJ 164J, 2.76 {Sri^S^.ZuLM 


«W ickmeor Myfi*;48.7 51.0 14.90 

_l 4.17 vAcvuni. l ulu... 62.5 54.6 1 4.90 

4 417 V * M araUaMa » mblle Asaertltx. 

..i 4A8 (fl) tB) Trident Trusts 


e..|B»i.3l 1.90' B 77 > at Mar zl Next sno. oay May =» FO box 111, SI Peter Port. Guernsey. 

ia Bern cub iar May 13 K*mp4*ee Managnanl. Jarsasy Lid. aW ww \\\u- Fd m v 23, ot>.6 j+8.0; *xi6 
roational S.A. “ChnrcbST.ST Helm. Jersey Cent MSN 

1n*r 1281 Geneva. Kerep-G«oC4il«iHi|CB.B ol.2) • — ^ *^Ber (Jersey) 

Kemp-GeelDcufnr}^9.2 51.31 — 2-6 uiurch Si . Si Helm (r-rsey 05M 37281 

lagemenl Ltd. . - ] Utuwui li»«tfiid s-4 7.0 267.7 +20.0’ a.OO 

Humiiiou. BcimnU- Keyaeles ManxgmnL (Jersey) Ltd. , imemsii.icMi r«t 6B.7 71.1 + l.al s'oo 

55.0 1 2.72 Capital Inti Fund: l .>61- .90 ' - PO Hux >ta. S’ HpIibi. lerse* 'IS* W Jw+vWnvT-.,. 91. NS.f ^0.6. 1.00 

60.0 1 4.90 Cs Amenra Ktmd L'(i3'*.52 : i - Fmwnex... .->».!>. i.803| - I Value at May 23. Nest dealing Hay 27. 

66.6: ; 4.9u LS ln.+rme Fund. ls3B,21 | 841 ksy-eiex Inf. il/.rt) 7.791 ■ 3.08] 

43.3; 7.88 117 bnaii. Fund.... LBS9.70 1.55 run*eltx Burope ».Pr. Jf l 1 t76 ; , a.8 , largel 1 rua.1 Mgrs. iCavnian) Ud 

49.8!. 7.68 "Jei^v kxnu T-r 1IIJI 141 i)! ! - AejXHW Kun.i*. £4.72 4.1U d.i.5 ho Box ?10. Grand Cayman Cayman l*. 

40.®. | 3.65 1.3 Sig America..., 16.50 18-DOi — Ji»i«n Growth Pu.l CeSlb.06 , — Tpt IW.hr.rw Cai ■ 0.640 j.b7S .. _ 

46.3; 3.65 C» Sig I nmnn.... 13.00 14.0 ji - key«le» .Jeiau..,. «6.57 *JBt -0 06. - ^ ■ 

■ vemanen i a6> n„ n. met, mnntl. ^ nl ™‘ ^ ’ «« » ~ ™ C ** *' " W .'ca^ f fluUu,a 

Charterhouse Japbet ,ofevo Pac,fic H oWings N.V. 

L Patenwsier Row. K.G.4 OT-ttb s m G . |V n *4 iTou , " M T. |R ««"M"m«ii «».. N v . r^racao. 

... irSI2a.WJI.60' 7.30 Gl,lfund I J w+evi|4.10.5J 1P.*«! - : 12-0u NAV per xhare Max =0 SCS31W. 

niiM.MUTnUii06.4Q wb day m®» «" 


Adln.n» irsiaa.w Jl.60' 7.30 „■ 

Artirerte -DMS2.D0 54.701-0.20 6.40 ™®° mb day Mas W 

88441 ruod ak ;D>13I.W M.OqL-o. 10,6.60 Klein wort Benson Ldn. Agts. 


18.9 +0^1 4.88 i FVrarit* US125.40 24.70-0. 1017.29 

56.2. +B.1 9.15 1 UotM"- U3S6E.J6W.66~0.06 1.01 


',MBCr6w Fonnden Court. E CJL 01-000 WOB M* C^mian Street E.C3. 

VBnnra 6hJplej-_:l5U 156.81 .| 5.60 vlootaa FonW 87.0 92.1 

taAcetap, rniu....[17L9 178jj ....+, 5^0 vlnatan GTO«+h M 802-0 , 1W- 
' Prices an Uay 80. Next mb. day May 27. elantan lao. Fd.t,«4.cr 66.1 

■Next (fix. Jnna’ IX “Jpn 

Canada Ufe Unit TsL Mngrs. Ltd. (c) v JaSebt Sedxrities Ud. 

a, C3ur lea U Street. S.WX *1-830 ; 033 y, v-^_ g, EdUdwcsb S 

rtta allta Gen.!itat'27J ‘ 28.7' +0.9 4^1 

VDo7 Gea^Aocnm.jSDjB -31.8+0^-4^l ^mmd . ...t:Z1.5 23 

. vDe.lne.Dtat — 24.6- gSJiti +0.1 4J1 |] 

Vtio. Ine, Aocum-127.4 28.81+O.lJ 7J6S .- || 

fa) (c)‘ CaxiiOl Uqff F4-Jk^Bls!- Lid. (Aronri..Opi'Bij“tiB3.4 .24 

JSUbwre 8^e M 'NewQxsQe+i»»-Tyiae. Z116S Capiti3».~- « 


01-J3S *00* j vNPl Glb.Ln.Tsw 


18. Canrnse Rnd, Bristol 


4ill vf Me-nwDta My 21 82.6 86.8| 


0272 33341 Darling Man axemen I Ltd. -ii^Bennmu... S3 BO . . . I 

j b.6| U» beni St. Sydney. NSW. ansrralm Ln ‘ f '^“D“ 19.73 20.80-0.10 d 

! f-g? UartiuK Fuat jAgi.39 1.48+0.04 6.30 Lamonl Investment MngL Ltd. 


ripeolHlBx.Meyl3.110O lldis! !!!!!’, 3.81 


3.70 Hells Group 

i 4.74 p 0 Box 1 -mi. Natuu, Banamss. 

UekatU'd.Ueya), 1^5.82 • I - 

| ?*2, Delia Inr. llxy 2U BSL02 1.06 : i — 

2;30 Delia Unit SinySfrdM 69.5 - 

— j 4.30 Ureyfns Interenittinenlal Inv- Fd. 

— — J-S PO Box N87X2. Nmm. Ranamaa. 

■ **- 7D Nar. Alar 20.... 15011.06 15.1 It .*.., . — 


Klein wort Benson Ldn. Agts. 1 NV 

“ »'■=>"“ “v'S^KTmS-JJwSlII!™' 

bunavest laix. F.| 1.135 —18 i j.46 

3 2 !i ■ I II Triumph Oceanic InL Fd. Mgrs. 

IrttluitaTS::” wi« e.fw.-rt . a JV" 62. 8 Cbnreb St., 

tS& SS| <-**«■— mat+» 

Signal. Bermuiia... S3 80 , . . 1.8* : As ai May 22- Nexi sub. day May 30. 

UoifiindH Dm 19.75 2O.B0-0.1D d.62 } 

lamonl Investment MngL Lid. j limutm. A sl bS £S£ 

Jr.”™ " sr • S , s £ta t ^ ^ i ««. «-> rt»si. i? i. s? . 

t * n, " nt :^ 3 - 6 -=5.2*1' : B-OO | o'mhu Are. llay 7 l SS1.4S 1.5/, ■ ^ 


L. & B.T. Mngmt. (Jersey) Lid. 

43. La M one Street. 3 l Better, terse* 

UBTAvayFdLid 73.8 76.X ' — 

Du. Accum. i'77JB 81.0' — 

Pnoaa in Bierung ai Aoni 38 
Lloyds Bank (CL) U/T Mgrs. 


VI., uhuw ■JZ'iliTr r Si 'i F’S *?r „ (Q) jsePBg unit lbu managers Ltd- 4yno»« i»«i- wnpra., Ehor gaareemenl UptwiI 

JMmnt fllw^'.NewoasdftnMBJEynfc.JU® . j|*j[ *rg - CL- VGrovti In* 7«.2 . S3Jf+Q.6f 3*7 yote mT BehfcfT. BsT.ECA OlriBBim vDtromeDtatM 14 J 119.4, ,i...r 5.69 ® B 

ai»s±ss5SK ms sa 


- Next-deaUnx day’ Jane 4. - 


I . P.O “Box 'IBS, Si Balier. lareey 0S34ZR 

0534 20601 56.6, ..-,! I. 

-4% TsO ’ ***** ?** Jm ^ 


Fin. Jw«y::rttiB-f; i.H . .fM v-Vei***':... 49 j .SUjtMi «.04 serarilr Selectloa Ltd. 

znS — ‘ -itm New Court Fund Managers Limited SThtCreaceiH Minems.ECX' 
CanS^trr"*5raT3 dOUfll ZZ. 6-67 Wflp.tSM^«w Rd, AytoOurt. ■ ®IWJ Ual+.GrihTrtAeejM.l 24, 
MIS „.. 6.67 TbteJWbTHtec.21.9 28. 


Jd. Dl«- May 7T7.SO 7.70' I 6.00 

r i.ru. U>xL Air. May <1:9.55 9.05; : 0.00 

r. Jersey t..nty lm. Ajir.24; L'bS2.25 1 I __ 

| ~ luLMaaFd.Mar308S.B 89.6| j 

1 88 United States Tst. Inin i. Adv. Co. 

^ 14. ru* Aldrinxer. Umaibmrs. 

B6S4 2T581 t'BTmuinv Funri| l’ SS 12.88 +8.69; 0.93 

1.70 asset value May 22. 

^ jS. G. Warburg & Co. Ltd. 

I 30. Gresbmn SlreeL E.CA 01-000 *~a 


Charterhouse Japbet • 3T6K1. Sea.«.i^.tMB J 20.9 — . .5.48 «e» wwtrima aaMgms x^rnen iicaantry Way. Aagorer. Hants. AndCUb Enrosyndleal Group 

ti Pasteraoster RnW+B-C-A. M-a« 3990 Cmnmodlty.i.„.M37^ 4o.lrt| 6-67 ^ rblJ'SSlSteriM's 281 37fi rmmil. .TO.4 B2.B^-0^ : 3.87 ta-wbn t 1,717 1.780! -.. 

.•CJ. Brterett*L,.iW^ *L S. ZJ4 lAermm/niti?.«ftT.l M.Srt --- 8,67 jfSfiSS WJ bSmS WW Tblr -° l * lBC, “* 9 “•** ' 3 76 W e>Do. Atann-JgBJS 5AD-0.3^ 3.87 Hraw Talnn -_3 13 _ 3 ^6. ... 

vtAeotun. llniHL-iai-8 23.2- — . 3^4 iQSWltharsiwsl^lg? J -40 Jx wt_... .. . ~ r x.C.Ist«ML Td.fll.O 96^8 ;| 2J>4 Staler Walker TsL BJngmL vT»B beoltlsh ^..,58.8 61.91 + O.sl 2.83 *a«s H. M. gotaa cMM a Sot 

naJLlamma. jSa4. 3DA..- 8.08 DfiaL IMOO- +Tne5- ttWed-fTtnir. “Ptl. *.c.8ml&>5ra.Vd.l94l9 100J<-4L2: 4.27 47-S7 Grestum SL. ECTP IBP. B1-0OO4S47/8 W»Do. Acwie._j58.8 6L9[+0i5| 2^3 b» 40. Hiu Samoa! • Co. Lm. 

?S«S 0 (fflariSS 30.01 z:: Ul Co) C O) Key Fund Managers Ud. Norwich (hHm Insurance Group » j fa) Ulster Bank ' F & C Magml. Ltd- inv. Add 

vO J. Pd. In^vTMJMLQ 26.S ' 3.20 25. JSOk Street KCaV0jEL 01-406 7070 P.O.Box 4. Norwich. MR1 SNG OSK 22209 fas i 5'I2 WarUffl SireeL .BtUaM. TeL 023= S23I Laurence Ponnrees Hill CC« 

VfAreu™. 3,20 4^0 bc wte b UG pT l FdMy 2 f^n. l 211 ./| _...;a.«6 S“| “1i 34.0, +0.3 A.30 ^ 

PricwoB May itfsat n*. dw May 2L Hrefetewpt Frnrflw.O 73.41 ..-i-, — _ (d) (g) Oceanic Managers . *Je*n Exempt Pd.;75.8 79.6 8.43 1 Uni l Trust AceatmL & Mgmt Md. ^ r 'i t T d ,^ T 2 ‘ . ^ s £ S ' 10 Pl D D 

(n) Confederation Funds MeL Ltd. V Wj! •■--•! 2*g 55. NonWcb Sum. E-C.4. ■ ««n «2H vJe« lG!ot«l Urth 52.8 58.8 +0.5 5.L5i 54. Mlndn* Labe. SCSSJ 303- <H-923 406! Fidelity mngmt. & new. (Bda. 

M B«FiTfe^me iTv iSa M. vKey P.l.P...— 63^ 67.5—0^1.4.19 (V exa fc Brem p F dgg^ 30.4x1 ; 3 JO wloslOold AGen.;i58.7 17D.T-B.1. 4.43 Frian- H-e Fund... 197.0 102.0! 6.30 ho Pox 670. Hamlin*. Bermuda 

120, Regert 0WSJ 0040 . . ... vFtnooetaL ..TJ57.4 39.81-9.3 4.47 Wenel Inc. Unit. 44.7 48.1 + B.si 7.67 (ir «a Wlncbe«er.:i7.4 19.0' 8.80 PKMtiy I u.lW 514^2 ,d G 


VD”. Aee. SUySl llSJ HBtaj 3.66 Cba^ lpriV-0 Jl] 5,S» Up) (C) (£)tL & G. Group 30. Gresbam Sireeu E.CA Ol+sw «5S 

(.ilTCBUllh'M - J«pFtalntJI*j22in0.1 1I1.DXI .[1044 4 OnaM. Tower HllL ECXB BBU 01428 458* L.MT Urt. Apr. 24^10.7] ILS61 _..., _ 

si Chantry Way. ASorer^ra^Aral ClS. Enrosyndleal Grnnp MAG Island... >..88.7 9 1-5 >-0.054. 04 Ci . Bd. F.L M.y^ L‘^8. 12 -O.OJ - 

neiDo. A«aun...j35.5 38.0 -0.3> 3.B7 rtusnre Tnlr.n ... 313 3+6.. — 5.62 • x ’ in H! 

vtSB SeoUlsh ^..J58.8 61.91+B.al 2.83 ****** H. M. RothecfetM & Sony LuL. i'll? 

*HDa. Aceare.^jBB.8 6L9| + 0i5 3-83 b» SSSk. hiu Samoa! • Co. LM. *2» MU A“"«»enMayZ], L45S 1-437 


I F- & C Mngmt. Ltd. Inv. Advtaers 
TeL 023: 35231 ] 1-1 Laurence Petuntses Hill eC«H BBs 


Gold Hxmt Meyg] GSS9.SI 10.12- ! — 

Atlantic May 20*.' 1 761 1.882 ' - 

Airat A flea Say 21 1 '1.454 1.4ST i — 

•Cayman 1 

(a) (h) Manx Ini. Mangmt. Ltd. 


34.0, +0.3 4.38 


"i qb iBWi *■ Vksoria St.. Daaalas. loM «t2a «5« 

C$53 18 -0OS : — Rnaier IMclilr....: 11 9.0 127.2 ; — 

i iM Ibl lowjraerhin43.7 48.9 ■ 7. DO 

.& Rea. (Bda.) Ud. j.c.H eniaih....|TA6 74.- - „p 


I G reah SIS Fd Api-50 1 ttt$7.0a ' .... ' __ ! 
j T11T Lid. May o.!£ 11.67 11.9.) ,...Z\ — 

(World Wide Growth Management 
1 10a Boulevard Royal, Uixenuxiurs. 

I W...riii\Vi.ii+jthtd; Uafiia.lA 1-0.02, __ 


•Orowili- Fnnd.». ( OTJf > ; .8S JfJ 1|- 

Cosmepolitan Food Jilanagtirs 


4.47 vJemel Inc. Cnlt».44.7 48.1 + 0,3! 7-57 (,rcU. I>lni*e«er.:i7.4 


-{Ks^; . — i|a,88 Kieiowert Pen son .Unit Managers 4flen»ral.....!..LJ17j 1 BJM+ 0.1 4.35 vJamaJ Im.-X'chi24^ 26,7 -oili 4 ] 23 ( ! t . W'nfefr Q 1 3.0 14 1 1 791 

<9 ; 30- Fenchorch StreeL E.CA.- 01423 6000 vGnnrth. Accnmj29.5 JUrf : — 5J4 *Je»selXewT»aua»!26J 28J.+D.1 6.79 wipler &tb- F und -gSJt as*' I 4 79 

a .' inil a fc CLy - - - . __ — ft * 9 off 1 Ore qm- . R da la r h q r a a: n nr i >. ■ .dn m — — »i _■ _ 


8.80 Futriilv lui.Fuml, 

7.91 Fi.leliiy Pselfii: Fil. 


,-iO.Dl' — 


U'StCwsIjmSLBCW'ffiF: ,01«W«0A *** mSSlSSSS-' S*?! ^‘1 S56 SB-D+lij bJi 

C«b»9o|nQtWtdIia6 80.0,+O.R 3.08 “■ 888 vl.^D !18.3‘ 18.4-0.1) 8.63 

CdVne fHVrsWiii- Wort. '.ufc'.'ri. iJh r . tlnH TrnstMnnasementlAfi VOverMaa.....—. -!24_3 5.74 


vOrowtb IncntBB., 26.3 27.9x1:^....; 5^4 wJewTPlapcAGen 39.5 42.6— (L4I 7.05 IVx Aixum 123.3 24!6| 4!7fi I FMelity iM w. Fds!) 


FWelisy World FdJ Ta59.60 ,+0.B7i — 


,'iraw, , TO 1 B.....IIO.U 11 . 1.1 — . NIlTVK 

ln V Inline TVun^a.? 48.9 • 7.00 , Ytel0 -1IUW6 Z, ™ own* espen& .. 

.. .C.H briiAih....|75.b 74.-, | p Prices in Uuiice ezcent otivra ortj*rirtue 

Bamnel Mnntagn Ldn. Agl*. I indKoiea. aOfier«d nnw^-intnwo 
lie. Old Bmi fitrrei B C-S oi3» fi«« ; **w»r«tart OTMay s nnert , q Yu?la based 
IMM*K|«W 9.03 «§. 


Oi^TaveSfm^ JfegLLtd- r - L&CUnttTirngtHanagementLU' 

73-30.. GaubowL Bd, Arimbflre.'AV 3MI 1 .TTseStDCfe Sxchann SC2W1HF. Ul-Wf288C 

Geyne F«Hd.__^»4S a&Sj+OJft 4,80 vLACJInivIruSLiaa^ ■ -84Jf+L2' 2.84 vflacormy__ 


1.7. 2 BJI:+D.l 931 vJf*aelTropAGen.l 2.8 13-8— 0.1) 5.63 _ . Sarw : A'iTofmll £2.55 -+0 8 

1.5 18.4 -0.1 8.63 vleasel JBxua Ine.127.6 S9.7, + tL2il0.19 iVlelgr Growth Fond derle* ‘K ftcifle..i £3.17 

J 25a!+0J| 5.74 vJessel Core. Plu*62.1 66.8M-0.3i 6.19 Unll True Accomm 3 UanaXMiant LM., _ ... . 

40i 43ial - 0 .il 4.BB vJeswl &en Jrad:28.9 31.1 -*Q.l 5.21 M Mincms Law. EqaM 3DX. 01 -E 23-4951 FJJLS.T. Managers Limited I -Do. Wall St- 

120.4 21.7 +IL2 6.64 vJeaael High Inc., 92.2 33 Jim + 0.1 12.75 loeeme Caha 122^ 23 A; 4.79 ». Queen Sf„ Sl HeUer. Jersey 0S84 23336 1 “Anchor Ah*, 

—119.5 20.BM. +0.2 6.59 VJ.L. InL Fund — J2L5 23.1M —1 .5.65 Accum- Cni»._... (33^ 24.&| j 4.79 Flirt lntwnationlff11E.711f7.0fi, | — jfexl sub. 


;+0.Mj — 


- ^ t ^SrssrsLS r i 

t Anchor 'ff Cnll»jfli0.75 0.80 , 3.58 SSm* sS? 

tAnchnrWall^MajSaSHgj | 3-59 S‘«CS ™ -SSSK 

IK: ttjnKS Srf-M. iTse saf fffif «?■£ SHEfW? 


24.&, .—j 4.79 1 Pint lnlantatiadig 116.711 (756j J — Next sub. day tTuen. twed. •Fa. 


Ml at. osojjb O.B31 V I Waxcfl once Inctants' aU «peni^» 

St-rtft.|B4.6 27.7— 0.1 • 3-5B Br ice. V Net .Of tax tar realised camfj .1 

"* *A0.7B 0.841 4.3o 8a ing 1 Gptasey yiekT - SuSuspend^ 1 ** 1 

m. day tTues. twefl- ’Fa. Paces do 001 include S PremlumT 


uarticralariy 'heavy and the Gold Ltoyda, 235p. and Midland, 260p. breweries, Wolverhampton and to £ MJ, but Crystal ate closed a which followed the first-half ment - more at 23 (p. still on its share- an all-time high of 4-42.3 by Thurs* 

Minns index ended only 91 down Buyers came for Discounts, which Dudley picked up S to 130p on shade easier at 3p on the trading trading deficit Rise* of a were Activity was al a low ebb in holding in Siebens. Other North day. the market turned easier 

4832 «till leaving a rim ot closed firmer throughout the lisL tee chairmans bullish statement deficit. scored by Nurdin and Peacock. leading Properties, which mainly Sea issues to improve funher yesterday, lowering the index 9.1 

424 ontiu* week.- Gerrard and National,, at 280p, accompanying the half year rMT . 83p, and Bishop's Stores M A,” 60p. closed a little easier. MEPC included Premier, It up at 21 ip, to 43S.3. The reaction mirrored 

rose 13, as did Alien Baryey and figures. Bass Charrington HIul F1SG Pontin's returned to favour, slipped further to 159p before and CCP, a point higher at £26*. the trend in the bullion price 

Short Gilts tetter Ross to 28Sp. Union ^improved hardened 1 to lORp ahead of next Electrical leaden improved in 31 to 28p in a thin markeL picking up on the Canadian sub- shi _., in __ _ anaffivJ to harde ' n which came back *1.30 to SITS per 

- JwL *££r short-dated atocVx 1 to 3l7p. . In. Merchant banks. Wednesdays interim results. a sraaJ , business ^ ith W *K Lyons " A ” rallied 4 to l64p : ^diary's half-time figures n 161p S" ounce but was still S7 up on tiie 


nely small. ueek - 

sd forward Losses yesterday ranged to £2 in 
Jacobs to West Drlefontein at £33. Of other 
picked up falls. Libanon came back £1 to 
Smith “A" £i6i and in the lighter-weight class 
Kinross reacted 20 to 790p. 
esults due Financials maintained a firm 
Courtaulds undertone for the most part, 
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APPOINTMENTS 


Board post at George 
Cohen 600 Group 


Mr. Alan Wolmstey has been MOSCOW NARQDNY BANK, in local director. London North 
appointed to the Board o£ the succession to Mr. V. A. Drorosse- Western District. 

GEORGE COHEN GOO GROUP. Mr. kov. who has retired from- that * 

W'almsley joined the group as post on his appointment as deputy 
controlier of its engineering dhri- chairman of the Bank for Foreign Mr * J* C. Graden, director, 
sion in May 1974. and retains that Trade of the USSR, Moscow.-, general products for the Good- 
position * * year Tyre and Rubber Company 

* BE r. Alan -Vincent has. been in the 1 ^ March 1972 ' 18 

Mr. Ray Thompson has been appointed chief .engineer of s n P !5S. aIK^S 

elected president of the BRITISH JENSEN MOTORS to succeed Hr. niSS < £5 l5 

CHAMBER OF COMMERCE TOR Michael Jones who is leaving to for P tte d COODY15AJI 

ITALY. He is chairman of Ray take up a position as chassis S^RNATfONAL CORpORA- 
Thompson Associates S rJ. of engineer with Ford Motor Com- S Sf l£ 2*es od K 
Milan and is also development paTiy * s South African plant at on j5lv L 

adviser to the Milan block Ex- Port Elizabeth. Mr. Vincent has a PP° mtmeat on L 
change. been with Jensen Motors for two * 

* and a half years, formerly as Mr. Paul van Cleer has been 

Mr. J. N. Cooper has been chief body engineer. appointed a director of SCOTT 

appointed a member of the * AND ROBERTSON. He is chair 

h» JSsTdJs^s “ 'ss&jrst' & 

« fgzsviftigsx. aa« ses?.* m* a\ p,s ta tbe Netto 


place 


^ Ud I IUOU11 vii 

Mr. N. J. Flower has succeeded ment of Mr. William Shaw. 


Mr. G. A. Bloxam as president 


Mr. A..JL Fraser has joined the 


of 'the' CHARTERED INSTITUTE Mr. Douglas Freeman of George Board of ANTHONY WIELER 
of patfnt agfnt^ Mr J M Cohen Sons and Co. has been AND CO., as an alternate director 
Aubrey has been dieted vice- elected president of the BRPITOH to Mr. C. S. Waddy. Mr. Fraser 
president. SCRAP FEDERATION, with Mr. represents Scottish American In- 


* Henry Brook of W. H. Amott vestment Company. Mr. Brian 

Mr. Howard S. Smith has been Young and Co. as president- Dodwtty has resigned as secre- 
nnninteH amiin marketine direc- designate. of Anthony ieler, and has 


appointed group marketing direc- designate. ., IWW/|A( , . 

tor of ORIEL FOODS. He was * 5S2L— !ucceeded by Mr - N 

previously marketing director of Mr. D. V. Stanners has been 1 ” aKrar - 
A B. Gibson, a subsidiary of appointed export sales director 

OrieL and Mr. J- P. Taylor, financi al Mr. B. C. Feldman and Mr. S. F. 

* director, of RACAL INSTRU- Prescott have joined the Board 

Mr. W. E. Yeomans has been MENTS. of AYRTON METALS. 

appointed marketing director of * ★ 

SKF (LUO. He was previously Mr. Michael J. Tnxsler has been Mr. E. L. Hughes has been 

technical director. Dr. W. K. appointed a director of SPER- appointed a director of BAKER 
Bolton, previously technical maria- RINGS NEWS MARKETS (Sper- PERKINS. He joined the c ona- 
ger, has been appointed chief rings Group). pany in 1934. 

technical executive and succeeds * * 

Mr. Yeomans. Mr. F. W. Elford has become Mr. Bryan K. Wballey has 

* chairman of ROBERTS ADLARD joined the Board of Biddle 

Mr. D. J. Barham. Mr. R. .A AND CO., and Mr. G. W. Petts has Sawyer and Company, and has 

Bell, Mr. J. J. Burton. Mr. K. D. b»*en made managing director, been appointed managing direc- 

G (Hies. Mr. D. H. Newton, Mr. Mr. J. H- Moore has been tor of Biddle Sawyer Foods. 

R. C Pooley and Mr. R. J. G. Shaw appointed deputy managing direc- Both companies are subsidiaries 

have been appointed directors of tor. of the GUINNESS PEAT GROUP. 

C. E. HEATH AND CO. from * * 

•* LU,e 1 - Mr. M. T. Gilbert has been Sir John Prideaux, chairman 

„ _ „ „ * ... elected chairman, and Mr. E. V. 0 f National Westminster Bank. 

Mr. J. R. Rose and Mr. A. J. Norgate vice-chairman, of the has been re-elected president of 
Clerao have been appointed direc- BRITISH ELECTRICAL SYSTEMS the INSTITUTE OF BANKERS 
tors of LOOKERS. Mr. Rose is ASSOCIATION. Mr. C J. Montgomery, chief 

managing director of Cox and Co. * general manager of Lloyds Bank, 

(Leeds), a subsidiary, and Mr. Mr. James Sanger has resigned becomes deputy chairman. 

Clemo is a director of Lookers oi as a director of HENDERSON Lord Armstrong, chairman. 

Manchester, also a subsidiary. ADMINISTRATION and Hender- Midland Bank. Lord Barber. 

* son Unit Trust Management and chairman. Standard and 
Mr. L E. Stone has resigned as managing director of Hender- Chartered Banking Group, and 

as a director of BAMBERGERS son Financial Management. Mr. T. H. Beran, deputy chair- 

and as chief executive of its build- + man, Barclays Bank, and chair- 

ing materials division due to iU Mr. Edward Ellery. Mr. Geoffrey man. Barclays Bank UK- 
health. . Kneen and Mr. Brian R. Melrose Management, W."* been elected 

* have been aopointed directors of vice-presidents of the Institute- 

Mr. Kenneth S. Clarke and Mr. BLACKWOOD MORTON AND ' * 

Richard S. Howard have retired SONS, a subsidiary of Blackwood Mrs. Jennifer Jenkins, wife of 
as directors of RECKITT AND Morton and Sons (Holdings) from Home Secretary, has been 
COL MAN. Mr. Clarke joined the June 2. appointed chairman of the 

group in 1 928 and was appointed * HISTORIC BUILDINGS COUNCIL 

a director in 1966. He relinquished Mr. Charles Colebourn has FOR ENGLAND, in succession tc 
^«!h tbT, ^r exe ^ ut *'* * ut ! es * n resigned as a director of tbe Lord Glendevon, who resigned 
1973. Mr. Howard jomed the ENGLISH NATIONAL INVEST- on medical advice in March this 
group in 1930 and was appointed ME NT COMPANY because of UI year. Mrs.. Jenkins is currently 
a director in April, 1966. health. secretary of the Ancient Monu- 

* + ments Society and chairman of 

Mr. O. R. Jessel has resigned Mr. Allan Earl, has been the Consumers’ .Association. 

from the Boards of JOHNSON appointed regional general mana- * 

AND FIRTH BROWN and the ger for toe North East Region of Mr. P. F. Sutton has been 
London Australian and General BARCLAYS BANK from June 1. appointed a director of Allied 
Exploration Company. He succeeds Mr. Brian Dowling Bakeries (Midlands). Mr. Sutton 

. * who bag been seconded to Bar- will continue as chief executive 

Mr. V A. Basov has been clays Bank International for of Stantons Bakery. Hednesford. 
appointed deputy chairman of special duties. Mr. Peter Richard- also part of toe ALLIE D 
the Board of Directors of toe son will take Mr. Earl’s post as BAKERIES GROUP. 


TT-Line ferry still 
faces union blacking 


FINANCIAL TIMES REPORTER 


BRITISH AND FRENCH unions 
are -still threatening. to “black” 
the West German car ferry 
Mary Poppins.’ although tbe 
owner. TT-Line, has transferred 
her from a' “Sag of convenience” 
to the West German flag. 

The ship is due- to sail on her 
maiden voyage, from Southamp- 
ton ta St Malo next Wednesday, 
TT-Line said last' night. But the 
unions had .threatened that if 
the vessel attempted to sail M the 
ports of Southampton, Weymouth 
and St Heiier and all Cross- 
Channel services would be closed 
down." 

The unions, it is reported, 
object to the new service because 
It will “ cream off " the summer 
trade and then disappear like a 
■' fly by night operator.” A meet- 
ing in Southampton yesterday 
was attended by representatives 


of dockers and seamen on both 
sides of the Channel. .. 

The company sayB that at a 
meeting on Monday with the 
British unions— including the 
Transport and. General Workers 
and the National Union' of Sea- 
men— tbe workers’ representa- 
tives had said they did not want 
a “third-flag” carrier on the 
Channel ferry route and wished 
to see it preserved for UJfc and 
French ferries. .* 

A meeting is to be held in 
France to*iay by the. British, 
French and German ’ unions 
involved.. ■ • 

“We are still determined to 
go ahead with our maiden sailing 
from Southampton on May 2S,“ 

says TT-Llne. which has advance 
bookings for over 20,000 passen- 
gers and 3,000 cars during its 
proposed .4$ -month season this 
year. 


Union-Castle liner sold 
to Japan for scrap 


BY JAMES MCDONALD, shipping correspondent 


UNION-CASTLE LINE's remain- 
ing cruise ship — the 20,747 gross 
tons Rein a del Mar — which was 
withdrawn from service on April 
1. has been sold for scrap to tbe 
Japanese Mitsui Company. She 
will sail on May 28 from South- 
ampton to a ship breakers' yard 
in Taiwan. 

The value of the sale by Union- 
Castle — a member of the British 
and Commonwealth Shipping 
group — is understood to be be- 
tween £300.000 and £600.000 for 
the 19-year-old liner. 

Reina del Mar’s .British crew 


have all been offered a chance 
to serve in other ships of the 
British and Commonwealth fleet 
- While many accepted the com- 
pany’s offer, others left to take 
up otber employment ashore and 
afloat" said Union-Castle last 
night. . 

Many of those staying with 
the company have joined passen- 
ger ships on the South African 
mail service, and Union-Castle 
has created a new position of 
cruise purser (tourist 1 on board 
its 36.000-ton flagship, toe 
Windsor Castle. 


Cheap flights to Ghana 
approved by CAA 


JETSAVE. the UJK. low-fare 
tour-organiser, has been given 
approval by tbe Civil Aviation 
Authority to start cheap advance 
booking charter (ABC) flights to 
Ghana which will also offer big 
savings to other destinations. 

Tbe Jetsave (ABC) fare to 
Accra starts at £125 return, com- 
pared with toe - scheduled 
economy fare of £402, giving a 
saving of £277- With same-day 
connections to other major points 
in West Africa, it will thus be 
possible to fly to Lagos for £162 
return (a saving of £240). to 
Abidjan for £163 return (a saving 
of £239), to Douala for £233 
return (a saving of £226) and to 
Monrovia for £209 return (a 
saving of £180). 

The Jetsave Africa bookings 


must be made 60 days prior to 
date of travel, and passengers 
must stay away for a minimum 
of 10 days in winter and 14 days 
in summer. Flights will be made 
by 189-seat Dan-Air Boeing 707 
jets from Gatwick. Initially, tbe 
CAA has authorised 12 return 
flights. 

Jetsave, which is one of the 
biggest ABC low-fare tour- 
organisers on the North Atlantic 
route, is also pressing the CAA 
to approve similar low-cost ABC 
fares to East Africa, starting at 
£150 return to Nairobi, saving 
£311 on the scheduled economy 
fare. 

In conjunction with Inter- 
national Aviation Services and 
Dan-Air. Jetsave plans to start 
weekly flights in August, subject 
to the CAA’s approval. 
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COMMODITIES/Review of the week 

Lead market collapses 


BY OUR COMMODITIES STAFF 


LEAD PRICES collapsed again 
on the London Metal Exchange 
yesterday to toe lowest levels for 
over two years. Cash lead lost a 
further £21.75 to £153.5 a tonne, 
£38.5 down on a week ago, and 
significantly moved to a slight 
discount below toe three months 
quotation which fell by £12.75 to 
£154.5, down £28.75 on the week. 

The collapse in prices was 
attributed to the removal, at least 
temporarily, of the support buy- 
ing. believed to be on behalf of 
producers, that has been an in- 
fluential feature in the market 
ever since it came under pres- 
sure last year. 

Faced with toe prospect of 
another big inflow of surplus 
supplies in toe next few weeks — 
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as a result mainly of speculative 
buying interest 

Tin prices moved higher in 
London, despite declining In 
Penang, with expectations of a 
fall in warehouse stocks. But the 
market ■ was basically awaiting 
the outcome of toe Imernational 
Tin Council meeting yesterday at 
which the reasons for toe suspen- 
sion of toe buffer stock manager 
and his deputy we re being 
discussed. 

The cocoa market experienced 
a week of two distinct halves. 
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rizll. at S2.725 daily June. (GAFTA>— Whaab barely Meade. Close: Per 38D> -9A04.70. RlMbtefr-Tper pound. 

_ _ OIL TANKERS— More actire again but Sept. I54J0. Nor. £57.55, Jan. £50.45. outdoor 0J44.IS. Toontoeo— Per pound 

modest amount of buftea whieh did 1,0 noUreahlc Improvement in rates. March £61 JO. • Business: Sept. £53.00- 1L&024- 

devdoo was producer Inspired or not. Exxon fixed two 20,000-lonnerx fw IS £54.50. Mot. £57.60-£57.«L Jan: S».»- CTlfliP 

The sharp dectme in the price moolhs* timecharter, commencing Oct- £59.50, March £6130. Barley. Irresular. aUUAU 

caused tbe backwardation lo be re- Nov., at the equivalent of Worldscale 25t. CTree: Sept. £S3 JS. Nov. BS20. Jan. LONDON DkfLY PRICE— Itodtanoed at 

placed by a smaU contango. Cash metal A Japanese IM.DOMons relct was token. £E7J3. Man* ISBJp Buriness: S«gt H77 '{aaxooV- ». ton cJJ. for May^tauo 

ended at £15X5 while forward, after being m^mpt loading. Iff Murphy OU frotn £a.3S-CT.1 ANo^ OD2MK.1I1. Jan. £372® shipment. - ■ 

down to £isfl, dosed at nMi. A small Perrian Culf to West at the allEbily Ig.lA Mar tb OBJ 9. ■ _ Prices’ advanced z ttttte first thta 

decline Is expected In warehouse stocks WrIw rate of Worldscale 19. HGCA — Location ex-farm spot prices: and bdd- steady hi quiet conditions until 

over the week but the arrival of sub- rnllllos wheat— Gloucester XJOJS. mid-day when tertber small tatos were 

st anti a I tonnages is aAtiripsted In the CTT Trrn T 8 ®* Feedteg breia/— Al bCT. registered. The market traded ta A 

next few weeks. Turnover 5, $00 tonnes. JlL i fcK deen £46.10, Clouewter £50.00. Lincoln narrow range tturice the afternoon jmd 

dosed *0md 100 potato below We blshs 


•gain laddng any producer support n l , t , n 
aliboush when cadi metal touched 048 B 27 1, 
dealers were ondedded whether tbe 
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a.m. -f- or jlbi. 
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»t Silver was fixed ]J5o an uunce Tower 


, n rerrce lmnn- EEC DAILY IMPORT LEVIES effective tbe-day.-C, CTanilkow reports. 
London bunion for May 54 luntts of account per tonne. — ; — ■ 
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£ of the Jtetac prices were: spot 4n.0c, and August premiums,, with previous ta 


— -12.75 >«ix-nioqt_h 4R1.ii down 2.7c: and 12- and rrc: 43.48. rest nil (48.48, nlL nil. 

— 1 month jns.Tr. down 2.0c. Birdnesx was oi#j; Hard wheal: 2IJC, 2.82, 29", 
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hits cocoa 


• - - - - new YORK. May 23. 
EVENING- positions prior to the long 
week-e od pr orided tbe major Interest In 
most markets, Bactae reports. Copper 
finished un changed as silver Improved 
slightly on steady gold prices. Cocoa 
and sugar encountered heavy trade sell- 
ing- on a sharply hlgftur opening ' bar 
pace* traded lower thereafter as con- 

sumption continues to . lag. All grama 


Cocoa— Ghau spot Hi 


Cfwwa 


j Amalgamaicd Meiai Croup reporied 
Though Monday morning saw a'^ri' 
sharp rise in prices this was 'in* 
eliminated by a decline that con- [ Ihrco 

tinned for toe next two days, i copper— ended u«e week on a i owi>r 


^ rose , w ^r 8 : ^ nD| : Barter: «•*#■ rest 3^1 /aU Auc..-ir77.5O-78.Wl77.B0-78.ro'TKJ.00-78.W 
«« 3^^_ n i" r n L, *«.. bUt somc): 0ati!: 39 ' 48 * TC9t n “ faU s 3 ®***: OA..~fT73A5-75.8S r72.00-?Z.26h74, 03-70^5- 


Zinc 


»„ KK ..w — — .w.. — _ . P n £ e f °JJ tbe Metal London terminal market July 

although warehouse stocks may Exchange ha>e held up sup position. 

decline this week-and , ™ ^w.th^ a.d^of The nptim. in the merket came 

Luibumer J I r ; : nn Thitredar morning 


tinued absence of 


Thursday morning and 

hare decided to Q ?e77h? P SSket P° or -’but there ¥ noVlhe saine accelerated in toe afternoon fol- 
SS it* own lprel problem with surplus supplies reports that producer 

find Us own level f market as wilh m ceong in Abidjan, Ivory Coast, 

There are reports of disagree- I™" 1 “ e 5crap marK ei » prlor ta international Cocoa 


ment among the producers Agreement talks here, had forma- 

toemselyes on the support buying Copper prices ended the week latcd “ immediate measures " to 
policy, since some prominent pro- slightly higher, despite another counter toe decline in coffee 
during interests have been heavy substantial rise in warehouse prices. The effects of this 

sellers recently. But some stocks to a new all-time peak and announcement were still being 

dealers believe the producers forecasts of a further big felt yesterday when the July 

might want to remove the sur- increase. The market eased price climbed to £494 a tonne 


already record warehouse stocks figure. 


£4. Turnover I1.K5 loiuw. 


fiLLVBk 

;-.r 

troy tv. 

tiutlUMl 
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pint 

+■ or] L.M.E. 
— 1 rlreo 

+_« 

8|*« 203. Of. 

3 monih-i^ 208. 7 p 

GiiiokUikJ 21S.6p 
7wnth».l — 

l!<ni»nib.-" 229.6p 

—I.OBj 203.4p j— 1.4 
-L8B| 209.15pUl.75 

1 2I7.3p -l.fi 

-1.751 - I ...... 


hybrid for WWdlnsi: Dec.^Jl72-78-72J^I71J»L72jfiDII7SJ»-70J« 
72 £*=* n,l,: Mareh--! 163. 50 70 W1 60.06-89^8' 170.00-MflO 

rest nU faft samei: &Uy—!jGa0J-«Jtfl£8Ae.fl8J0 17ttJ»-67J0 
Aug. 167.00-69 W : I68J« -69.001 W3J0-a8-BO 

Oct;.* Jlt7.PG.8S.0ff 167.00^3.501 163.0M7JM 


(same); Rye floor: 64.96 (6L69). 
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-1.5 


?— 4.75 
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15 SateK L737 ( Z360i lota of SB (oases. 
Tate asd LtIc ex-refinery price for 
grarralaird basis wbhe sugar Was £28LW 
luml a Ions (ca for borne trade aad 
1282 (samel a low too for export; 

.... ^ . EEC DAILY EXPORT LEVIES, ofiec- 

unchaMGEO opening on (ho London (fro for May 24 flo units of accnsK per 
pbystaJ market Good interest tiunogb- ioo kilos, with prevloos ta brackets), 
oot day. closing slbtbUy steadier. Lewis WMte nor. daatmd 8JOO (9.0QU bob- 
and Peat reported a sod own prior of Ufi de&atnrefl SM (SLflOl: raw denatured SJO 


RUBBER 


S-. 9.1. 
mxBlJlS 209. 


Kerbs: Mid-Aug. and three 


COCOA 


Further sfliortEovcrins: wkb allied 
specula uve buying initially drove prices 


g.urs. reports GiU aod Duff us. 


price levels and then force values ciosing £-L25 down at £5455 a trinuned this to £452.75, down 
up again. tonne, but £4-25 up on the week £10.5 on the week. 
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Wirebars: cash 5330, 52. 49J5. 49, three 

montiu £566. 6s. Ju. fiv. Catbodre: raaO — 

£X7. 36 j. 36. 37, ihrcc mombs £336. A'-ALootruct. 
Kerbs: Wlrebars: cash £347, early June 
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£349.5. Uuve monlhs £360.5. 67. 68, 67 J. May- 481.5 82.0 

let ore red farther sromxJ. the SCT^enitwr " 51 l'aJI 5 

Mairti - 'B0&.0-08.D 


fresh fall 

little market impart. Influential borrowing 
of near-by dates stain a arrowed tbe con- 


wa ULU'irj UBiLJ *8.0111 JJin/Klu uw 9«__ iKTIO i*l 4 O n 

IU1UO a it boa KS tbe forward price ended "F 

marenullv firmer on bsLann- reflecUae ■? Ul ' pi4.u-w.u 
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Xn. jvoatenUy** 
K.S..S. | close 

Prcvtoua 

day’selwae 

Buaioeas 

done 

June J7J0-27J6 27.W47.70 

July 128.00.: 6 46 ^7.2547.90 

J Ly .Sep. 2L45-.B 60 28.0548.10 
Octi.Dc.29.75-2B.80 123.40- 28.45 
Jan-Ma.'8o.8D^0.30 [SO -56 40.60 
ApJun.j31.7O-4l.80 il-SaJLfiS 
JIy-5epiS30O-42J0 52.I4-62J0 
Oce.Decj32.70-S2.8S 32.80 4246 
Jnn-MtrjSS G0JA.56 {SS.S6JS.40 
~ Sales :^129 (12ii Sots <d 15 l 

28.00 

28 40-28.10 
50.10-23.45 
StJW-80.70 
3140-51.66 
32.25 

52.B542.7fi 

46.704345 

0BQCE. 
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DUNDEE— Qatet mod prices DomtaaL 
Caicatte soods caster. Quotations c and 
f UJC for May shipment, u ax. 40 fsrir 
17.62,. .71 ax I3.S3 per 160 nutl*. Jane 
17.80 and t*Xs. Jolr/fieot. ES-tC and 18.11 


doth very gotet, 

, LONDON— Quiet. Bangladesh White J, C 
grade -May-Jnne £224.06. ’ D" arade May- 


i 66 nuiJi CALCUTTA S t ea d y, xmhaa May- June 
life gas R*^46B. -Dundee Dalsee May^uno Ra^» 

Physical cloama price (bmSTWere: ^ * bate of «G 

94.0 80.0 a's? (Mtef >: JnM f25JP,: UVBETOOL COTTOK-Spot add fiUp- 
93.0-80.0 njmtsale* a mourned to 70 Hmg brtndJ>8 

09.04884 x\ 7 r\nr cimTDCo n**** 1 .^ tbe ww* to ua.UK 
IS14.MG.0 WOOL rLIuRJbS um. reports F- W. 

S17.0-15.0 , ,, ti , t Twenffi ^Demand ffindiUted airbonab 


m-r cLi . .in H __. r „ rT.‘“, **"T^/irri7ne Juiv [512.0 14.0 1 f 0.5 :318.Q.13.0 _ LON DON Market B llghilr earier. uje matted underTOOe was firm. TZnited 

mamtulii firmer on balance reflecUn* "*r Bettor turnover tn sympaiby with ever.. flcaHnja were rnwrtod ta TAM 

covering pnretiaws asamsS outside SaTcir 3^37 ILBS9T lots of 10 toMM. seas, reports Badw. - ■ *' ■ - - • “ ™ aa 

physical demand. Expectations of a Internailanal Cocoa Agreetneu price*: (Pence per- kilo) 

able decline in v.-arcbousc aockK also Dailr 4j.6B i47.38) U.S. cento per poumJ: 
aided svnument- Turnover GG3 tonnes. * • — • 
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««**•* ritures alter Uincb aUraricd 


_ '*5 l«*H*M* and book -Htuar nut In front its . 

- t8 - B uf th- ions fipntlj; holiday tr.ikf.id bin jul? I7fi 07A 

; •— a wod nwlcrlnns bur.ns aupnon way ^ b “ l}?S'2'JS’S - VS l75 ’ S 

Lisa rvnikfii oil jRy dip which saw Ibo market — -Iff"' ~ 
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three months £3.020 io 2fi. High Grade Bu- 
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ColpmUxn aad African varieties. 

SOYABEAN MEAL— Close: Aue 69.70- 
78.00;'. Oct - 70.^-78.60. Doe. 5T.I0-7L50, 
F«». .7355-7W0. Atefl 74.5M5.08. Jm 
77>R57URk . Atm.* 77. TD- 78 -50. Bnstecsa: 
AtK- TLO^Oa. 70.4789, Dec. 71.1C-72.10, 
Feb. TSmt-TSA Jane nJ. Turnover 4B is?) 
Ton o»a» tonnes. 

. T- 

GKIMSKr. F/SH— Supply -tM>. demand 
telr: 'Prices per Rooc at step 1 * side, 
unprocessed: Steir cod cod. 

Jhtgs £U®n.60; Shetf haddocks S.4&. 
£ 2 M TtKObm a 39JSJQ; -best large 
■ptalco-rZAA pmall £2£o; Afasod dogfish 


Sales: 2K 49) lots Of 5 kflKT. 

SYDNEV-Tte. market rinsed IS to SO 

poults down alter trading 433 eomracta. i^r u-w-umii. 

FriceB opened par to two cents down la ' 


May 1446.0-48.0 

ZINC— Relatively steady. Renewed infill- Julr {488.0.40.0 

enoal demand for cash metal coupled September.- 455.0-53.5 
with expectations « a talresixcd dectaiu No\.*voitvr _. ‘428.5-23.0 
in warehouse stocks held price* ta check Junuarv...... '480^52.0 

tn the face or the fresh setback ta lead. Mairlt.'. ;454J).5SJ 

Turnover L923 tomes. jlay I457 q^q 5 

w* ' ' 
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+6 JO 439.047.0^ 
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GROWTH 
SECURITY 

Heads you win tails you don't lose 

h'. K. SfiitioarcJ Lonoon : 7l\ 


THE LAWSON C3LJ AND WARRANT FUND offers the 
guaranteed appreciation of dated gifts combined with a 
hfghfy geared interest in the equity market through 
warrants. Since the fund was launched on the 18 th May 
74 at 25p,it has oiit-perfcintied the market by a 
substantial margia Initial unit holders have seen their . 
investment increase in value by over 21%. This 
compares with a rise in the FT all share Index of only 
16 5% over the same period. 

A GEARED INTEREST IN EOUmES Around 37% of the 

fund is invested In Warrants. This gives a geared Interest 
in ordinary shares currently worth about four times the 
cost of the War rants. 

GILTS FOR SAFETY At all times the nominal value of dated 
stocks at least equals the total invested in units. For 
every £1000 of units, £1 000 nominal of dated gilts are 
bought to produce the highest rate of capital 
appreciation. 

Remember the price of units and the Income from 
them can go down as well as up. 


LAWSON GILT 
& WARRANT FUND 


FIXED PRICE OFFER AT 30.3p 
UNTIL FRIDAY, 30 MAY 1975 

(OR THE DAILY PRICE IF LOWER.) 
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Application form to invest in Lawson Gilt and Warrant Fund 

irol BvaHatse Ic roiKlarta ol tfw Bcpubfc ol 

Toe Lawson Securities Lid, 63 George Street, Edinburgh EH2 2JG. 
TsL 031-226 3911. 

I 'Wa ondCSB a femlttvfif payable to Unmon Securities Ltd to be Invested ki 
accundaMm unto io » 1 . - |(unHBwl1 beanocaiedtotha 

Die value erf fc nearco/wbolo nuinber) 
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Share Excbango Tick bcor for datdG D 
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we ere net pcguirlng the irtts as the nontirewejol eny peraon(el re»UJ« outside those 
territories (These uraSato make thta dedaraWxi should ewdy (ftrough their Bar*. 
Stockbroker or Solicitor in the UK). 
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bi. ' Vrit 


Preliminary Consolidated Profit Statement 
for year ended 31st March 1975 


3 Months Ended 

31.3.74 

31.3.75 

£ million 

209.1 

258.4 

138.7 

160.7 

70.4 

97.7 

24.0 

23.2 

-13.1 

9.4 

10.9 

13.8 

(3.4) 

(4-8) 

206 

T8.4 

"9.8 

7.9 

5.4 

2.7 

4:4 

5.2 

10.8 

10.5 

0.9 

0.9 

9.9 
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Year Ended 
31 .3.75 1 31.3.74 


United Kingdom and Exports 
Overseas 


OPERATING PROFIT j 103.1 

United Kingdom I 46.4 

.Overseas * j 5fi.7 

INTEREST PAYABLE LESS I 


PROFIT BEFORE TAXATION 


TAXATION ........ 

United Kingdom 
Overseas 


PROFIT AFTER TAXATION 


MINORITY INTERESTS 


PROFIT for the year attributable 
to Shareholders 


DIVIDENDS paid and proposed 

Preference 

Ordinary 

1975 10.283p per share 

1974.9.398p per share 

Total Dividends 


EXTRAORDINARY ITEMS LESS 
TAXATION 


PROFIT RETAINED, 


968.6 
612.3 

355.7 

733.8 

500.4 

233.4 

103.1 
46.4 ' 
56.7 

78.5 

46.5 
32.0 

(17.7) 

(13!o) 

85.4 

65.5 

40.0 

17.8 

22.2 

30.4 

18.6 

11.9 

45.4 

35.1 

4.3 

2.4 

41.1 

32.7 

0.2 

0.2 

9.3 

8.4 

9.5 

8.6 

31.6 

24.1 

(3.4) 

0.9 


10.7p | lO.Bp j EARNINGS PER ORDINARY SHARE OF £1 | 45.4p | 36.1p 


Road Internationa] fs one of the country's largest and most 
diversified .companies, it employs around 82,000 men and women in the U.K, 
arid over 40 otharcotfntrles throughout the world. 

Reed^ strength lies In the skills ofTts-peopie combined, with sound industrial 
: investment tb’pfbduce a wide range of^ products from materials that, - 
•V.' ; ' ' Zi: : * "miarge pert, can beregrown or recycled. . 
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resources 


The Directors recommend payment of a Final Dividend in respect of the year ended 
31st March 1975 of 5.111 p per £1 Ordinary Share. This proposed Final Dividend 
together with the Interim Dividend makes a total of 10.283p for the year which is the 
maximum allowed under the present statutory dividend controls. The amount of 
the Dividends, taking into account the imputed tax credit, is 15.5825p which com- 
pares with 1 3.7582p for the previous year. Subject to approval at the Annual General 
Meeting, which will be held on 31st July 1975, the Final Dividend will be paid on 
11th August 1 975 to Shareholders on the Register on 1 3th June 1 975. 

The profit before taxation for the year is £$5.4 million. All of the increase over the 
previous year of £1 9.9 million is derived from overseas operations. 

. : The £1 8.4 million profit before taxation for the last quarter includes the lowest U.K. 
operating profit reported for two years and, reflects the substantial trading downturn 
experienced in the U.K. together with some of the effects' of industrial- action in Minor 
Group Newspapers. ’ '•* 

The operating profit overseas for the fourth quarter exceeds that of the corresponding 
quarter of the previous year by £2.9 million.' This compares 
with an excess of more than £7 million for each of the pre- ^ 

ceding quarters. These less buoyant conditions are a portent of 
less satisfactory results now being experienced overseas. 1 fllil I 

The principal amounts included in extraordinary items are LmI 

exceptionallosses arising on plant closures of £1.9 million and ■jjjjjjjjy 
net losses on disposals of fixed assets of £1.1 million. 


REED INTERNATIONAL LIMITED REED HOUSE PICCADILLY LONDON W1A1EJ 
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wSr’ltand 'cons. Mlnea «t» 4335# 30 
wmmi Area* GoM HHnlno (Rl) 780® 
WwSSti One* Levels (R21 2240 
WMm HMov. CTO. 50) 4Q0 


340 


oSSSifrair" HraoT. CRtLwgF 


Wiewatetwand Nigel .'rROjjS* . 
Zand pan Gold Minina ,(Rt) 5100. 


West African (10) 

.. Rn hfhwa ‘of Ntgorlu QRdiuJ 

rzsffi S2® _•••;, 

RiireM Tih flop) ' 9h (19*5) . 

Ev-Lands MOb) .161 W , ■ ■ ' 

Gold and Bat* M -t a l Mines <124*1 180 
Umr tll'zPJ 10. O0 5» 

K-sdone Synd flOp) 14-4 . ‘ : 


Diamond (19) 

Arigfo-AmevVati <R0.50» SO® »*2JS»* 

De Oeera DW, fRra.) <R0.50) 305® 6® 
3080 ID® 10 11. Do. CBrJ CRO JO 947 
d9tS) 


OH, (286) 


501; 


Irihnion-R-rherd* *H. P.) <50*1 1309 25 
j;WW-H P.L. 6octn. 20 QOS) 

l-.-v* -Edward' 'Contrtm.i MOp' IS# 

Icee Stroud (MMeS-i <25p< 44 
judne [ntnl. (25p! 33 


<20 5> 


V 5hon* <25p. <57-199 
Kalamazoo '1 On' 26® 

Krlsev I <id? <121^1! 42® 

Kenning Motor Grp. <25p- 41® 

Kent (Georuei BpcDb. 42 . 

Kent <M. P.i HOP' 330 

Kershaw CA.) Son* (5oi B-VO pB25® / C® 
£3 U p847i; 50 £8-'« _ 

Km loch (Prav. Mer.' (23p1 13>® 

Klnnwi Indstl. Hldgs. ’25P' 165® 8®. 
TLncUnsoc.Ln. 130® 

Knott Mill Hldgs. MOp* 15®. 



Antool ft rt i Ote um (EA0.50) 4SO ■ 
Anoto-BcuBdcrrian Oilhelds C50p) I68- 3 
Attack Oil 55® (22.5* 1 ■ ; 

Kerry Wlgalns C2Spf 76 , 

Britlrti^onwo Perwleora 9ynd. . (IOp) 
IBS# 8® 75 Z 3 70 

Brit. P-troleuT» 453®. 60® 509® W» 730 
62 SS 7H7 J)MJ 7o27. "PeTit 
Pf" 58®. BocJndPf. M l. . BpcIrtDb. 
69 714 (19 51. BfKDb. 69410 . 
Bnrtnah Oil 2S« 90 6 9 8 7 30. Warrants 
1# u:o tt® 1 <«. 7>«PcPf. 22: a^Pf. 
25 7*'bcLh. 301. 4 C19fSl. .64ocL>i. 
59®, Bi»ocLn. 37 1 ->0 8® ro:‘940 _VO, 
Centurv ODa-fiaoi 44 • • • •• 

E*?o Petrileum |<rac1s»h. 78® (22(5). 
S'-orl rtOb. 57 <2a9*. , epentOh. 694® 

rw Evoloratloo KHIdgv) MOP* 78 OOrav/ 
Premier Cons. Oilhelds (5p) 19>^ 21 204. 

p^gl’nuw-h F’nn'wm rpr > rpi.z*" rr7 ]£ 
Shell Transoort Trartfno (Rra.l <75 d 1 330# 
F<*i It# 30*# 3 1 4 2 29 35 lj_6 «80. 
rsrj <25ul 338® 40# 32^ C22IB). 5<:dC 

Pf. SB 1 ’# 9 1’ 7 pcP*. 53®. • • . • 

Tmrpco TntPl Pln»nci»I Ojnl;. 

Trfcentrol i25ri» 67® 4*1.90 8 6 3 70 67 
O 7acLn. 650' (2ZI5V / 
||»ram^f2*l5T«4* pV SOOrt 7®p 195 
202 IBS 201 196 9. 7ocLn. S34® 


fandango HUBS- ...... . . 

CamefRa «l«pi 3»50 (2^G> 

Cblrmm MOO) 45® 1 ' - )». -V 

Crnetiy Hoora Gra, 680 4® d223tt .. 
Oonnoi Hldgs. 23® 

Empire- PI*rK*So<*a Imr. 6109X94 (1*3 
LonsbooriR Hldgs. 660 6®. fipeff. 
OW5) *• ■' 

Umova (Ceylon) Tell Rubber 46 <2WS> 
McLeod Russel 75J® p2G^)..- -7®cUna.lR. 

.Makum (Assam) (SO®) 350 
Single Hldgs. MOP) 9 


Surmah ^Vribly ' T« <23l»l 17® 


TeHh Hldgs- 2*8® aziSV 
fefbeddc Ceylon !«■ C29p)’ 20* 


TBAWWA YS & OMNIBUS (— ) 

Barton Transport M60p) - 56 <20/51 


WATERWORKS (15) 


SPECIAL UST 

jrfAY 23 (NII> . 


MAY 23 (2) 

Trans Ocemdc Trust SpclrtDb. 1960-71 
srs'rf' • .: 


.MAY <*) 

5uftpTW : ffratK*» too.. »4pcM. n2»» 

- -MAY'^O- (NO) - T 
MAYl^INO) 


*7 


Rl® 163 (1)(C) 




, Jj 


Bargains marked under Rnto 3ft 
(1) (e> la secorittes for which 
^■aotatUm has not been g r a nt ed 
antf whfdi bib not recorded hi the ■>: 

-Official list t. 


U 1 ' 


J? 


±v<* 


MAY Kt 


Atooma Csntral Bdhnrillb 
Allrtata Exploration. 50 _ _ 

BeogatnvIUe . Copper SUS1A5 oil® 
•ow. vaSW Indortrie* £1140 
SP Canada 5)0 -20 9 - ' • 

Canadian Pacific liwaatfc £124* 
Ota -Glcgy 7 UpcChv. t8$4®. . 

£1171*0 -v • 

Coninco 5C314 - ' , 

Coosd. Canagun Panda* 98 
Carle Inverts, id® 


Disney (Watt) Prodacffem 3US52® 
ETIndA 21 SO: 29. ’ ' 

iardinc Matheson 457®. SO® ZO ■ 60 


iardlne Math won 
jarrfhie Secs. 13<HSJM, 

Ocean Resources 100 
Oil search 42 )4 
Padfle Copper 19 ., 

PanConll marital Mining- 4W 
Roebourae' EMrioratlan 16® 

Most Explorat ion 26®' 

Southern Pacific- props. ■ ' . * 

ctandard OU d( inniara fcHM «6 
Swire Inds. A 2550 . 

t{51m)»^*N5t<oS?de Transport. New-' dOO^j' 






jf . •* 


Whaeiock Marden A 570 fc 

MtaBck •Meridme A *2. * -* 


MAY : 


^ 1-5 18 . 

Australian l>vetapm«rt5 20C 
AnstraUan 0(b end Gas 9b. . V 
Ccmatas New 23 
Coowert Exoiorattoa 195 
Etnplsrt S61a 7 

Eocxon Cpn. 5621*0 ** . . 

HftJd* MOW <f,. P. RJ- WOO 

Meta fat. JMO 

Nedbank SWraea 1»W« - 
Niagara Share Goo. SU512-W® 
Oafcbridga Soc*. &5H « - - ' 

Pan Oceen OH 92-0 
Pcko Wadsend 30S 
PBtnrtne 62151*0 .... 

Posrtdoo 4SS0 S . . 

Power Coo. or Canada KZ* 



»-F"« -*J 


Pye-tnds- (AystraNaJ 1470 ' 
tbrandt Group 1*4® 5® %Q 


Rembrandt Group 

8 )*p. 

Wines 335 


•o - ' 15 > 

fC<‘.3> • 


South Africa 8‘20C >997 17»% 
S te Howbosrti. 


Slocks aod HoWhras 2500 
TriConMnentaJ SUS1I 


WM-n Creek 44® 


I8*s0 


MAY a 


Anglo Alpha Cement Bits 
Bounty. Inv. *0 


Cathay' Secs. 32jz® . 
Cole* «G.;J.1 117® 
Consd. African Mines' 


Dnestfner Bank DMZ^S® 

Haw Par Brov 78®, 
Indonesian Canid. 'TiO 14® 
tat«m«t)Oh»< Bank for R — 
Peieiowne n t 7\pc £76 
Internatlonel- Combustron 
Internationa! .Oil >31 


*• 

Agr . 
.SS5S " 

a-?* J . 

_ 

V ' gw A' Md ^ 


11 M Lvtu 


l4 <Sia*kl -- 


.-n !• 


REGIONAL HlARKETS 

FOQowtnB fl* merger last year of UJC stoeft emSmagta. 8 jetton of, tte !«®ara *r* w . ; 
prices previously shown under resional -beadings Is .presented below with Jtwoaong l ^'- 5 
on London. Utah issues, most of rtlch are oot ' DfidiUj Bstad hi London, a* 
shown separately and with prices as oh the Irish ta ch ange.. (rv 


Altany InriSOp^ 
Ash bplnstng- 

Berta 

Brady iO.) l ’A”. 
Bt'wtrErt. (50pl 

Clover Croft 

Craig & Bosefil 
Dundee Crm£l 
Dundee Fce'£I. 
Devon (B. A.L. 
BiH s A McHdy 
Bv*i» FrdkClOpJ 
Rwred . • ... m.^.| 

Fife Forge 

Finlay Pk* i5p)f 

Frtt ABeedifidpI 


18 

37 

16 

63 

MO 

35 

316 

180 

299 

20 

07 

SI 

12 

-48 

16 

91sd' 


— „faaTdner(U_'.- 


3 


+i 


fwu..:..^;. ... 

C.H..... 


11 

M x,; 

:« 



460 


J ' 9 

... 

87 

„„„ 

ISO 


110 


SO 

,, 

).l *0 

rirTrr 

70 

.... 

. 39 ' 


;eo 

— 

-18 


•10 


.84 


. 9 

Ln* 


tjheff.Betahmtf . ISO , - 

Shiloh Satan... • “83 «-> \ 

• 4^ * 

1 as ; 


30 


IRISH 

Affiance GealRll 

OarroUfPJT.^- 115 

Gfi 

... . , 70 

Goodbody (£1U ' 30 


33 

71 

40 

63i< 

•iar 

70 


™J»AW tET 


ks- 




:'VJi 


AenVE STOCKS 

YESTERDAY— 


»::a V» 

n\~Z 79 
. -4 \4i- 
.',-4 75 

*ir- 


Stoek. 


Ho. . 

Denomiaa- of ’ Qostef 
- - dan . marks price (p) 


Cauztgo 

on day 


1975 

high 


19 75 
low 


BP 


PROPERTY <22 8) 


I Pr«s <W1 Son fSoi 50® 29=:® 9 
Prestige Grn r25n1 1X80 
Pride Clarice ttSnl MS® <22- 5) 

J Primrose Inds. Hldgs fRO.IO' 145 5* 
J <19'5» . 

I Prince wales Hotel* <25o) 45# 3 
Pritchard Sews. Gn>. (5ni 14® 15-: i*L 

PrMrietor* Hav’a Whari 130® 3® * 7 
Pullman (RJ, (So) 53® 1# '22 S' 

Pve Hldos. <25p) 51® 2® 2 


92®. 5>«pcUn»ec 
. Unsec. Ln. 37c. 
*7. B^ncUasrc-Ln 
Tunnel Hldcrs 


lUctt.' 2 59 TiSiS?- I!S?i W 0 ,wnnc * ,25 >' *”• 3W!tacwidAijta«*7rwta ffsw' 'teo®' <22-5. 

i Forb " -•i^ubT«97^iS«, < , a 9 5 ?» ,4ao - 


Kwllt Save Discount Gro. <10pi 2000 IO | Pyr Cambridge S^pcPrf. 350 _ 

! Pyramid Grp. (Pub.) i10o’< 200 -icO <22.5> 



Turner 
Turner 

Turrl* ... 

Tv*en* -Contractors' it On- 17. 
Tvzack <W. A. 1 <10»i 30 M9 5i 


!20 5) 


1. 


Queens Meat Houses I®' l ; :l Jl'Ji 
Quick <BJ) Grp. (5u< 10':0 122 Si 


Ir-M 

LCP Hldg*> <25P» 560 ! Q— K— 5 

Lie i 5 ? S-_ •fjo’lV'’**' I ®wi* yfarahoura (10 p* 2® «rtri 

' Snc'Gtd.Unsec.Ln. 1990.93 47- 1 *® ; :0 ; 

Ladces* Pr'do Outerwear »20pi 28 120 5* - Rff HJJSJh TpcPt. 32 <20'5» 

Litre JsS?"' 2I0™ si® 2 2« ) 6 ’-® 1 PKT Textiles (100*“ 42® <22 5 

KC? eii.m 2M*I SO* 4b SI ilos* I R«al Electronic* (250» 2630 700 2 8 4 5| 690 „ ... 

Lambert HowSl Gro .7Qol 5? aaiSI Radiant MCtal JF»-i. .«2’:ol ,22._<_1® 51 | Un.flmr Hldgs. .<10p 1 _2.7 <19,5, 

Lament H log * ^*0? ' n __ 

rat— a - ~ ' ' ' '”l3 


LWYS-nrENT TRUSTS ( 144) 


. _.p. Aberdeen Inrestmenti i25p> 30 :0 20 
j Aberdeen Trust i2So) 112® 4pcpi 

'- 9 7 :• 1 . zs (1 * 5 * , XeocOb T2i 11951 

lO.icbB. OfciiStSrStfF'fo'™"" **“ 55 :20 s 

- pa ’ n - Albany IZOoi 15 ,'JO. 5> 
gs 1 Alliance loves; i 2 Sbi 1*8® 9 • 

i !V^“ , ^ l2 * :a0 ‘' 22 3) ! : ®^50oi 1 

i Unior!* •Indurtrles (25 pi 63®. lOneLn. ‘Alva <2S?i 700 '22 S' I Throgmorton, Srtured Growth Trt. Cap.Ln. 


UBM Graub (25p! 61® 3-.-« 
j 41® <2213) 

UOS Group (2Sb) 1070 9.9 S 
} 6ucDb. 62 '4® <22 Si. 1 6 .. 

I (20 51. 6LPCLH. 39 <a <21X5,. 

! 47 <2C'5J 

j U.K. Optical Industrial Hldgs '2Spi 8S 




Simonskfe Investment 69 '2[H5 p 
: 5-zeweH -European Invst. Trt- >10p> 74® 
<22.5! 

Spnere Invit. Trt. <25p1 84'rt> 50 5 
Standard Trurt (25p' 1TB® 16® 

Sterling and Overseas Invrts. ilOp) 19® 

Sterling Trurt <2Sol 1352® 1:1® 5« <22.’5i 
Stockholders Invst. Trt. (50g) 3010 5® 
Technology lnv*t. Tst. iSSpi 76. B <25ol 
70 


(20(5) Radiant MCtal Fin. <12’:ol 22 <J9 S) 
, Radio Rentals E'-tcOtd Ln. 60 f»0 3; 
LirtSETn inds (2bp-’ 96'i® 9®. 6<r:Pf. 37®; "«!” gS^’ltaeT^bi? 8 !*- 
Lane Fox and Comoany i20o- 23® ?irn lie 

Lane i^eny) Grew *10o) - Ramar Textiles <5o) 7® 


! Unigate <25 pi 46' ; o 8® 
J 1991-96 42® 

63'aO 2V 


. 155 6 

IBpcLe. Alra ,2S 7* 700 '22 51 

Ambrose Income ■ 2 So- st® ;2Z 5>. Can. 

. .. < >25o< J* ; (19i- 

.-6 9 6'--ocLn. : *™rmi Trust (25*1 ?9'r® 31 j L. 8 T ®r 'nvesr. T«. InC. <25o) J 

6*’’C-'Ln 1992-97) !23ui 36® 3: Suc7l 32 I Capllal <-5P) 78’>® 5® 8 

’ Kfc "' ‘* a *- ' «’o S' 1 Trans -Dreanlc Trt. SbePf. 30® (22.91 

2Se) 99 ® j fr.bure Invert Tst. <50u1 64 50 (20'5< 


Stk 58® nz’S). 

Tnrogmorton Trt. C25oi 43A 2® (22(5< 
Tor Invest. Trt. Inc. <25u) S3® 4® (22 5). 


Lanfcro C hem -cal Group \25o’ 92 
Laporta Induurlcs -Hldgs.) <50oi 90® !• 
3 2. 5'4KDb. 1988-93 44 <19 5J 

Latham ijames) 105 <20. 5- 
Laurence Scott £250* JS'-rf <22.5'.. I'«c 
Db. 40 <20 S' 

Lawdcm 1 10c) 9 <20 5) 

Lead industries Grauo - SOpl 11s®. 7pcPf. 
42't® >22 5) 

Leaderfluth 'Doors' <1 Or' 121:# G2.*51 
LCbOff -•'S.i -Tobri- UOol 39 
Lebus ■ Harris) (2 Sol 40® 1® 

Lee Refrigeration -25 d, 47® ... ., 

Lee Coouxr Group <25pi 85 , 3 <1® 
Leisure Caravan Parks HOP) 66 1;!® 8® 
Lennons Group >’10pl 43 
Lesbroot MOo) 4U 
Lesnev Products '5pJ 203 20 

Leya set International >.10P) SB® 7® 7 

l!w : ,s ■ Johni 5acPf. 34® 1«9. 7pCPV6® 
OS.'Sl 

lewis 1 John) Partnership 330 C22.'5>. 

.7i:ncPf. 4 S': <1951 


! Unilever (l5p> 396® 8® 4® 2 8 6 400 - Anglo Amerlcan So; 5 Coran. 1 
2 395 7 4. 4p:Db 670. S-.-PCLo «® « - 4rtUn..Ln. 366 

l 32'.® ':0. 7)«pcLn. 470 '«$ 8 T:. 6 :2 A<m|a-ln1rl. (J5o! S3® 

._.. ' ; Union l-.tarnat. fipePf. 550 ^SSPP’** 1 ;i5 °' 4 C® S9i;0 

167® 7B® 70t* 6&: 77 2 69 70 I Unitech tIOol 96® 1 _3S (-0 5i 

New A N-V .r.pd.1 <25«1 174®! United Biscuits iHIdn*.- r23pi 108® 6* i Arebimedt s .Capital <30 d 35(20-51 
4 3 2 7. NewA.Non.V Mss 140p. j 8 6. PacOO. 49’-® <22 5- . *»"dO«*n .2»P< 102’; i70 5) 


Capital 


Randalls Greuo <75", 4S -19-51 

Rnk. Oran (23p- 169® 

rssoi 

4 5. 

70n Pd.~ «5®i'lOS®'»i':ri"«i 5)7 6:<oc I UrHled Girriers (ioV- 20';b 
Pri. 45i>* 7. S'iPCLn 37*4 7. Bretn. j United Cfty M e rchant* J 1 0P'. 34® 3® 
S3® 3. 1 0'dpeLn. 62® %® 


4«joe 


i AtUnta Bail-mgre and Chicago Reg- >"»■ 
' TS!. <IOb« 40 <19 S- 
Atlantic Asset!. Trust .Zip) 55*0 4 : ®. 



Ratncrs ijwlls.l (lOp) 87® (22’5) I VauxhaiJ Motors 7pcLn. 43^ -20 5) 

Ravbecu <10oi 45® 7':®. Warrants to : veclls Stone <10 di 18 >20 5 1 
sub. 32® <22(S> _. Veriest* Intnl. i25p>_6i;« >22 31 


Readlcut Intnl. (Sol 20':® 
Pf. S1';6 <22/51 


9*fpc2nd | Vickers 130® I® 29® 9 6: 30 SpePf 
23 (19/Sl. Spec um .PI 430 ,22(5) 


lew'll'* fnvertmeitt Trurt BtracOb. 51GO I 801® 


Ready M,jred Co>*crele <2Su> S2'a« 3':® Vincent rHarrai <39®i 85 <"19,’»> 
8itpeCnv.Uns.Ln. 80':# 1# 79*1® [ vinera HOpi 27 <20;5i 


Blshsosgat? Proov. ard General 73® 

• B.shoosga,e Trust :2Se< 127 
. Border and Soume— Stack hcldors 235® 
■ 3® 3. CPC*. Ord. 'Ms. ro sub. tor Ore.) 
| .-25 di 102® 

I BrillSh American and General (25p) 33 :® 

I . A m E. 


<22’5) 

Lex Service Group <2 So' 


; RKkitt 'Caiman <50p) 330® 8® 290 9 
16w# 18 - 31 3. SpePf. S3® 


I Vosuer Thorne v croft <25 p) 6* 


fc'rocPf’ Redlea'm National Glass <25p) S3 
1 Red Illusion <2Sp> Sl<:® 2 1 ;® 


Second Warrants 8 VIS’S). 

22 5 -19'Si , 

Levi and Paint and Watloaper r 25o> Wj® Redltfusion TV S.95PCPf. 57® 
ii: si — — “ “ 

Ley’s Fouffdrie* and Eng. <25pi 34** 

Liberty 497 <20 5i 
Llden (Hldgs.1 <1DP» 1«® kfO 16 


W— Y— Z 


Redland >2 Spl B70 9':® 8 7J* 
! G^PcCnv. Uns.Ln. 10S <: 6 -20-5) 
Redman Heenan Intnl. flOPl 1 1 
(Reed Ma.ilik -25pi SW 


Llohpng and Leisure Industries tn Ob’ 34# i Reed Smith Hide rsop) 31® 30® 
rja S! ! Reed -Austin) Groan * 

Lfll-v 1^.J.C.) <2501 so 49 8 . | _iZ2,SJ 

Ltadsay ard WBItaiM <2S») 441® 

■L Industries >2ao> tW® 60 1. SpePf. 

2d U -IP’S! 

UhfOOd Holdings <2SoJ 108® <2231. fWw 
<2501 37* 40® SSf® 6® 7 6 5 
Linn International >!25ol 27® 

Dolor O..T «25oi 49 6 
Llst-r (2 Sol 50® 

Lmie Na-mi Farms <JH»l )** 

Liver dooI Diltv Port and Ecfxa <50«O 74® 

Llnres Indusss. Inrnl. <10«>1 39® 40 
Looker (Thomas', ■‘Midos.l A (5o< 101:0 
L dc kart r Alfred! GSpl 74 119 5i 
Lockwoods Foods <Z50» S3 (20 St 
London Midland Industrials \2Spi 38 ; 

(25'5). 9i:PCC<w-Urs.Ln. 55 (19'5J 


W.O.I (23p) 41 <19 5> 

Waddington Ciohn- >25p’ 94® 
Wade Potteries -10pi SBS« 300 1 t 

Wadham Stringer ilOp, 210 

Wagon Industrial <25 di 87® i2Z'5) 

Walker Homer <5p, 15?ri» 


A <25P) 45® 6®l walker <C. and W.l <2So, 80 <20-5) 
‘ Walker Croswriler -2531 220 -20,51 
® 69® 70 68 77 I Wajker (Jane, -25p, 44. Nan*V. 


riT»?*w«WL S3.® 

gffiS. bW^SV. ?r^9dS 7 ^ R ® d 2 | Wilmstav fBurv. SS .19-5. 

Reed Put? it »ti ing Hldgs. ShpcDb. 1974.76 Ware Goiftotane i25p) 59® 

91 IMP 2:®. 3>pcDb. 1 98 3-88 38':. Ward White Group <25 p« 26® 8 

B'.’PCDb. 1974-76 94. 6>PCDb. 1983-88 WardFe 1 Bernard- -10o» 1 1 ’<0 >.® 

54 -V 4HpcUrt.Ln. 2210. 9 oc Uro. In. warms and Gillow >2501 78® (22 -5) 

44--0 3'::® Warae Wrlghi " 

Reed iWm.) Sans <25p1 26® -22'M [ Werrm -James 

Reliant Motor Group iSP) , -;® 6‘:0 ,22,5) ■ g( g (22JS) 


. 4« <22 5 
; Brit-sh Aciets Trust -;£pi 52H* 1 : -® 
: 2. SrcAPf. 32';*. 4>;Ob. 44><® <22'5). 

5PcLn. 99® 

8rr-»h Aurt I nr. Ts: ’23 p» TS^s 6 
, Br-l-Sh indust. and General Dtp. Uto' 

I 8 20 

; Br.tish In*. Ttt 5250- I42'<® S'. or 

PI. 310 -22.5V 3a:Db. 84';®. 61.PC 

Ob. 142 

, BrO«d»T-3n“ (20pl 1 ’ 9® 16 
■ Bryfourt levs. -50oi S3 <29(5) 

| C.L R.P. (253- 54. Wt-. 19®. 4ucDb. 

I BS'.O 

1 ■ Cable Trust 130® Z9nO 'i *1. 8i« 

; Ln. 1C3’-a -22 S’ 

Ca-rnccn 05s: 2 90® 

Calcdonain <25pi 64: : ® 

1 60 

j Cambr an Ge-u. s*c%. U-S*' Til's® 12# 
C*mt«r Nltl. <2501 93 CD’S 


Tripierest Income (SOb 1 56 
120® 19 21 7<racDb. 51 
Trusl Union (25p) 81 1; 

Trustees Corp. -2 Spl 104< a ® 4® 

Tyneside Invest. TSL (25 p) 105':® 

United British Secs. Tst. (26ui 202® T®. 
SpePr. 30 (20(51. SpcDb. 195C-76 93',® 
<2213} 

United Capitals Invest- Trt. (25p) 14':® 
<22,51 

Un/ted States Gen. Tit. Corn <2So‘ 138* 
United States Deb. Corp. t2Spl 78»i® 9 

8': SpcLn. 88 

Viking Resources Tst. (2 SpI 70 
Washington Invest. (25p< 31';® 

Wcstrool Invest. Trt. (25pi 66U la Col’S). 

SpcLn. 1 984-94 68 [20.51 
Winierbottom Tst (25 d) 153® (22.'5) 

- Witan Invest <2 Sp> 77® 6®. B (2Sp) 

I Tit®. SpcDb. 1996-99 571^1 <22i5> 

V romans Invest. Trt. IZSbi 124' 3 * 
Vorkgreen Invert. T»t. (10d> 3< 3 « 

Young Companies Invest. Tst. 

(22,5V Wrrts. 9 (20.5) 


'iSo 


UNIT TRUSTS (S> 


a® 5 > (TSP- 


Rowland -TOp( 25o'(22i5) ! C-d.nal Dfd nia* 125® 6® 

,1 10O:c '.ZO 2®. TOpcLn. . Zmrtus^ <2Sol 1 1 0®. 4-aePt. 


London Northern Secs. -'ZSp- 42# 2 


Renold 157® SIC- 
Rentobil Grouo HOP) 74® 2 
Rcnvnck Grouo i 2 Sp) 31 4 
Reverrex Hldgs. <25o! 74® 

Rdyrolle Parsons SS# S# 45. 

Ln. 49® 8*1® 

Ricardo engineers <19271 <25®i 86# 


M and G American Go". Fund Aocom. 

34 2® 34.5® 

M and G 4 u at ratal, a Gen. Fund Ace um. 
47.3# 

M and G Compound Growth Fund 76. S 
■ 19 £l 

M ar.d G Conversion Trust Fond Growth 
46.10 122.5’ 

M and G Dividend Fund Income 79>:® 
B'a# <22. 5- 

M and G European Gen. Fund Aocum. 464 
(20 51 

M and G Extra Yield Fund Income SI. 4 

M and G Far Eastern Gen. Fund Income 
38.6 <20.-51 

M and G Magnum Fund Income 184 

.119;S) 

M and G Second Geo, Trt. Fund 
1164 (19-5* 


t«ol 5® I 


warwtcu Eng. (rvests. <20o- 
I IOpcL-i, 54 -19 ' 


29 >19 Si. i i 


7-WeUns. 


LOTOOn Provincial Poster Group <S0o) ! RifSi 1 ?* ’2 a Hi" i nS n e , , , ^ 1 5 '- , 2P , »i V. 

— *-Ci HOP) 240 5® -'® 5 , .'<F >*: ? 4 b 


:ft 8 


900 2. 7'sOCUns.Ln. 430 
London Brick 'ZW 47’-i® 8>« 9’;l 
9 Tij. l4pcCnv.Uns.Ln. 127': 8 
Lonrho rZSp) 1S40 600^590 SO 7 9 5 5 
r ■- go 501. 7 i-.peCnv.Uns Ln. B3-3n 

114 -19 51. 7 i:pcCfw.Uns.Ln. 84-59 

1 10# 1 50 

Lonsdale Universal <25pl 55 (19 51. Sac 
Cn* Uns.Ln. BO <19'57 
Lovell (Y. J.) (Hldgs.) '2 Spl 40 <19 5. 
Low and ■ofrni* Group (50 pi 18 6 '20 3 
Law Wffl. (20P> 137 S (20|5) , _ 

Lucss Industs 123® 4® 20:® 3 5 6 4. 
6l-peCnv.Uns.Ln 74® <22 Si. TSpcUns. 
«vi.e> .-sn« lflicpeUns.Ln. 6T ! « 


n«w | 


Richards of Slroffreld <10 p) 15® 

; Richardson Smith <20e) 73® 

! Riley (Rbt.) (Hldgs ) <Sp) lO'.O 
Rix ' Oliver) <5p) 2‘t® a _ 

; Roberts Adlara l2Sp» 770 <22-51 
I Roberts iCnas.) 1450 <Z2'Si 
’ Robertson Food* <25p) 84® 3# 

I Robinson Rentals 'Hldgs.) <20 p) 12B 
: Robinson iThas.) Son <25 p) 680 <22 51 
: Rockxare Gro. ,25 b- 66® 4# 5® 

; Rol's-Pavee Motors Hides. -2501 6D# 58<:0 ■ _ 

■ 60 591- 9. New £25 p 1 590 62® 5';®. , Weston leans (HI cos < -203, 38® 8 
S fpcLd. 71 2 ! Weston Phar«na:eut.eals^'10pi 32® 4 

[ Rtarkr Hldgt I25P’ 24: : #. A *25P< 1»># l w «5» a « Teiev sen C Non-vig. (lOp 

‘ 5rtaf| , mt M Cc5?' Britain-* MOD?' 17 <19.'5i ! Wcvburn Sng. iZ5y i»ro t52.5- 

' Rotaprint -20P) 23 -20 5* . Whatlmgs -Sui 7ae 

■“ ’JS l Whitman Reeve Angel -2 SC 40 ;C 1® 

Wneattheaf Dirt. Trading -Zap- 144® BO 


Wateriofd Glass (Spi 500 (225) 

- Watmoughs (HldSL- i 2S«> 33 
•Watson Philip -lOp- 610 ‘22 5- 

• Watson (R. Kelvin! MOB) 106 <20.<51 
Watts Bloke Beame -25 b. 1020 , 22. Si 
Wedgwood >2 bo- 174® d® 9® 9 
■ we.r Go. I2SP- 53# 4 :0 2. B'.-ecDb 

- as-; -19 5' 

: Wellman Eng. >250' ZB:;® 

I Wert Cumberland S<IL M-l^ MCo: 190 
J 12 2, 5'. 

I weubrira Products :Z5ai 33® -12 £- 
•Western Board Mills HOp 31® ’22 S> 
we sting ha Jse Brake S 0"a: -aso. 2!-:# 
. 20 

, Westland Aircraft <25p- 51® SOS :. 7'ipc 
Ln. SOA ‘ZQ-.i 


Cate l /5»> 4’. 

CffSar SpePf 32 
CO 3). 9 p:L<-. 102® C? 


IRON, COAL & STEEL (23) 


SetDik 73-: Sever Peacotir f5p» 12,^ <22,51 
i -so yurun. - ucT .Broken Hill Prop. CVA2.1 675:® SO® < w 

! Channel wares Cap 222® >22 51 _ 97# 900 713 20 10 13:. S?»pcOb. 56 

‘ Cl-j'l-v Trurt Aoencv TSP- 44'-® 40. 1 *19 Si 


Cm 


Do 


3 2 60. GucUns-Ln. 57:® T-- ! ,nH ’ B 23 '* ' 

lLr-SOO. 7iaPcCB*.U«.tn. MO 1 «>** ftp. 5« flO’S* 

’■powai and Boom - 2 Sb< 17 1 20; Si 




Ln. S2':0 fiZTS). 

<20-51 

Lvon and Leon (ZSol 19 >19 5 
Lyons <J.) 160. A Npn-V. 160® «® 

59® 64 
8i<pcUns.LiL 
122,' 51 

... __ j Rowirtnee Mac«tiiire«h <50DI 149# 500 47® 

M'S’*’ - Wart nCWM* C\®S* .'9 F* - t *. . | Rovrtoa Hotels <25oi G5 

M K Electric Hldse. (2Sol. 440. , “ivc | Ravil Sovereign Gro. <25d‘ 47® 

Roval Worcester -2Spl 172* 69* 8# 
RovCO Cra. 'ZSp'- 33:;* 5 


Sa; Pf. 29® :== S’ 4 ;pcLn. 75 

Chirterh-uje l : «p, bgi 

Ci!< Cs-im' Inc. 'Jja; 19® :•> 

V. 1 Z 2 

' Cl’v -TIP- 39; "20 5' 

■ c<*< &tcc;i-'j*(i - r'o . ::s issrSL 

Cn» lTSpi 2“* -27 5- 
Ctave.-^ou'P <5Cc s’ -C 5t* 

■ CW?*SCJ-’ -2:0- 63® 2 9. SotDS. 1959- 
’ 1<i?3 ??’. >!" y. 

' Celomal Secs Trc”. DV asm 178:# 39 
Cs’llnwul Indu'.tl. fT.'j' 164® 4 
. Co«fi<iff<ffai U" -7h -2Ss- c5’:0 

■ C*rr-«.rt Jjpan -sow :zl ,-B 4 r® 6 4 S 
. Wt: 660 40 2 

I Cer.a: Inc. CSCo: 20 ;® <22:5:. Cap. < 0p- 

! 4'<® 3-’> 

- Dr Peat ore -2SV‘ 74'-# l 
Dslta Inv <SBI 65 :ig s’ 

' Cerae Trust Ir..;. 1 j:. Cab <?®0’ 122 , 

1 -lO ; 


9!;PC 


i Ountprd eiiioic rzspi 48:o <22,9). 

Ln. 62* 

Haris -fl Well 6 

Haw.nbni Leslie <50pi 52’:® 30 <22(5) 
Head Wrrghtron <2 5 pi 21 '<# 
klod -ZSp- 54® 

Hecpscnd <!5p, J8’:0 (22 S) 

Rtchai-dsdiK Wntqartli <SOp> 43:^ fe 

tjnKIfv llilpl 1,j <19,5 1 

Swan Nuntrr 79': 9 

Union Steel mo. SO- 40 I (L9ii‘ 

Wa-u <23ai 47® 8>;® 7!; 8 >a. 7-:pcL 
.55# 60 4 3 

Whcssw- <2 SO' Z5 :ff 3 5 
Tairom <30p, 120 <19.51 


MINES 


Urs.L-1. 49 
MX. Refrigerario" ilOoi 44* 5® <J25; 
M L. Hldgs -ISo! 47 (19 3) 

MTE MOo) 19’-:® 

M Y. Dart (10o» 21 <20<5) 

Macan> ‘London: -IOdI 26 '-© 7# Bi;0 
Macarthvs PharmareoUcai* "SOpi 56® 
McCleery L'Amie Grouo SoePf. (25u) 2S5 
-20 5) 

MeCorquodile 1550 (22.’5) 

Ma-:kav <Hu«n' (25 b) 33 ’t (M 51 
MrK“chnle Bros. -2Sp1 70® 


Australian (10) 

OiTTCt Span sh THcgrash «5 pI SHiOjeH South isAO.SOi 2100 
SO :® SPCLn. 343 [ tmperor nAO.IOi 19010 

Don' nior. Gcnl. •’2 
Dra*:pn Cs’nmerf ' 

Whcwav Watson 'Hid as.- (5p’ i«';0 rtrs - j ' 22,a '- 

Whit* Child Bs’lW* >25pi 5SC • r ^ M.l-M. H<dgS. ISAO.SO) 230® BT 

— - ' Pr ns?p- C 3» zzy 3^Tpf 19 *£= 0 *'. 1 jC oMdHta.riA0.3S) 36 (ZC.'5) 


79. 


SirpcLn, 46^ <23 5 


Rubero'd <2 Spl 20 ,19'5 
Ruabr Portland Cement <2 So' 72* M 3 J*. 
Pto. iN-Vtg.- <3pi 42 <20. 5-. 6 pcLr. 36 
<19 5> 


’12* IT 10 


M>'L -Pterti Ijhhn) SOff* 4’.;prP* 

•22 SI CLecP*. 46# 5’;* (22 5’. 

Vacphemon 'DeraH' Grouo -25p; 31. 

7i.ocCnv.Uns.Ln. E9’: Cl? S: 

Mndame Tuswud's <5pl 15* 13 
Magnet J« nerv (25ei 1 SS Sn 
M* ri-nhetrt Invertn. rHldCS.l Sp 2d* 1 01 
VaiPP'or -Wm.< Dewiy Mott (2jp } JO# 
4 2ccCum Pi. 37®. IS Ep:2r.dP* 51* 
4ft SO :1® >27-51 

Miwrw»i Agency Mu Pc >n)p> 49® e# 

ii: 51 


5GB Gvp. f.Sps 
SO ■23-51 

1 =kf a at. c".- 1 a am c-rts K 
Saba.i Timber flop} 25-t 4 :=o.S 
iamsburv >Ji_>I5p> 1C20 3 4 2 6 


. 6* 8. jscP<. 29. 

, 7 .'btUnvln :;<19 

! D-ia'v";[ Ir.c. Sr.». 

: 13^:* 7 
< Dundee La - Co- :-v 
I 5 k P f. S' '2C S'. 

; ess: v :> 


-Tap: 13-0 8c; 


4-rKfit. SBC (22 SJ-I 
5hs> ! 


■On) 53. Can- 


7-.e. :25 b- 4 = i:® 6# 


40* <22 S» 


-FFTOO- 


N* . jai-it-Gobt'-i.fp-t-A.Maimor 
£26.80 <20.5-. 

11. Si Kirtx <L endin' Suuar F aerorv 3<f 

Samuel 'H > '^Se ' ^0" ?! 5- A (25h’ 
»-« SpcP*. 360 <22.5 
Sandemm -Cta G.- 2So- < r * 

Sanderre-i Kavser ,259- 47 S 50 *«'; » 
■ 20 5- 

Sander^d" Murray Cider oi'acs ■ i50p. 20C 
19® 

-anger J. E ' COp' 37 -20 5 
Sanger; '25a 48# 9<g 


vV'iie Gordon (J.r Grp. ( 10 d> Z 4v* 


Whitecrof* (50p 
<22.31 
White; 

50'.® 

IWh-t6ng k am fW ■ 'H'dSS > <12’;P' 1 fl,;# I Dravlon Fnmtr -lev 
I -*.* tZS; i>. SpcLn. 35* -r® <2i’S . s-> * 

■ ffh.t3rs»a fng. <25a> 32 
1 Whitworth Eire. 'Hldp&.i ‘ad- ! ’ 'a 

^ ■ Wholesaia Fitt.ngs -203 55 >ZD.5i 

8 .pfl-n. - vy,g»*H 1 H.i «25p 9«® 3® 

<-0 Ct <20 5'. WKIBrt.l Construe- Ci OP 30 
50 t.- 40.5 ; w-ike; Oame*' Cis- 47# 

' WlUins M-U.-.HII 22o> 35 5 -20 5* 

' svilkln-ar Mata 1 - 140® 4® 1 ; 5 a 
' 5':PCPf> 33 ;* 3 , IObcLc. B 3=rib S® 3® 

. >22 5- 

Wllklnsan Wareurtpr. .Z^p. 12 -23 S' 

: Will-amt Janes ‘eno.iieeri. 5p> 5e U2 5 
Wili'ama HiiCkk 63 -203' 73 o 
. William; <w.i .-Sjo- -9 ; 1S'» 

Wiliam* Francis '23p) 16® -22 31 
' VYiimoe-Br-reecn Zap- 29 'Ptff*. IS® 

■ Y/Jlson Bros. -JOf' ’*9 <225/. 6'rPcLr, . engii:!* V.if !•> .-.'3 p JS' 

440 - Ebu.ty Cboti-l -a- >22 31. 

. Wilson iConnollvl <25ai 44# >22 5 / ."SOpi — ’ 


L 0 ! - 1fl *S s *-. l ftreat Boulder QAO.IOi 43 (13/5) 

"w^rlk ■"•“ielfA. 999\ H IS uUn Gold M,nina ^ ,s »> ,S1 * 

„„ .. M.I.M. Hldgs. I1A0.50) 230® 

• - s sarr- 41^Db' I Gu, "« J Goldllrtds '1A0.3! 

: ei'SfT--??? ’.*■ f^Sra l ? or,h Kaigurii rsAo.soi 12< : ® 

flcCLr _ i ? r Db. SiO- h*>p< B ■ ^grlnoj i!ial Ififi 

'• > U-K Ln. 116B 7i;srUnC.Ln. 1 T6 ! Wratero Mining -SA0.50) 19( 


S-tPCP*. 3P.'» 


Mining ISAO.SO) 196® 5t® 7® 
200® 1® 200 8 6<: 6 


IVIisooIlaneons (129) 

Vnar IntCom. ftUSI) SU547H (20.-5- 
W»r- 60S (20, Si. BgcSub.Db. (TUSlOOl 


Allied London Proas.- 'IO0T 44 | -* <22'S) 
AM-*** London Praps. <25p) 1770 6® 

Amv'gamaied Invert. Proa. <25 p) . SOHO 
Sn* i« 50',. .warrants tn tub. tor 
eh*. 25*» each fa 7 ' <22151 
Am. ton HI do*. <2So) 29 3* 

A nuN Seenri’4gx rA") 16 »20<5' 

Aravle *ernrlf<n» <2So) 43® Zh* 3«i 3. 

ll’v-Ptlv.Cmr.lInx.Ln. 52 
Arodal* P-no. Trt. fVrUn.ll. 2958 
Artauen Prpos. <Z5pl F5 . 

»*mB* Clam ‘Mf 47® IJ7S1 

Ranh Comewelal Nltfax. ■ ’ Dpi 4*><B- fc# 
9*-i~nrart p-rmx. <2Sp) 66 1 :#. Bpctln*.L<i. 
-44® Sri <22151 

g—iway Hldgs. IZSu) 63*. Capital <29 P) 
S3* 

■ -H r < Hambrn pne. <25»*1 1810 80 
Bn»on P-rcr» *25«) 1700 28 8. Aceam. 
Vn. < 25") 130 W * 1 
U'vrffrad Prop. T«. <2»o) 111 

XHII’-i A*T I >>I <*«! 2<1 V* 

Bri’Hh Land <25o) 2«* 7* S® 7. War- 
rantb ro ««• tor 1 Ord. 14.C20'5). 9b PC 
llra.Ln. 6R® 

■rlxton -finite (35o) )03Vj® 2* 

Bnr-on 'Montague! Prop. Invest*. <2Sp) 
43* 4# 

C aortal Counties Frio, <25P> 31* 29 HO 
R R 8h. Warrants to sub. for Ord 
14® 

Central Dlst. Prop. BLecUm-ta. 41. Bpc 
Suh.Ln. SO® 

Crotrorinrlal fist*. (ZOp) 34®. C«OlM< 
<20ol 32 

Charivffiad Alliance Hldgc. 7i.rtUns.Ln, 
IS# (22/5) 

Chovm Securitt** <Z5 p) 27ij® 6 *i 
C nurchbury fists <2So» 1 DO 1 99 <20%). 

Bnc Uns.Ln 41 <20/51 
Commercial Prop*. SoclStOb. 28# (23 'SI 
Counlrv and New Town Prop*. (10P) 230 
County and -Dtst. Props. (IOO) J1 <j# 
(22.-SI 

Daelwi Hldgs. _«Spi 43# 

EngHrti Props Cpn. FSOpi B7® 30 b 8 9 
B'l. Bl’PCirtOb. 45 la »« (19- S<. 9fi|PClrt 
Db. 62 >i (19.5). 6*2PcLn. 185# 80 91 
Estate* and Aoencv Hldgs. (25p» 27b® 8# 
Estate* Prop. Inv*t. <2 So) 56® (2 2 5} 
Forum Props. tlOpi 24->i® (22 ’S, 

Fraternal Est»- (Sp) 12® 

Gt. Portland f«j (50p> 238® 41# 2* 
Green (R.) HOp, 23 'i# (22-5) 
r >r"dhal| <25ul 48 <19,5) 

Hammer son Prop, and IrvM. <25pJ 455® 

50 48. A <25pl 450® 48 52 
Haslttmere fists. (IOpi 2230 1 
Imrv Property Hidgs. <25pi 2350 
Intereuropt a ti Prop. Hldgs. flop* 320 2. 

lOocIrtDb. 56^® (22:51 
Keith and Henderson (Sp) 690 
Land House (sop, 79 
Land Investor; <2Sr>> 790 
Land Secs. (5001 210® 6® «:# 51# 7 5.9 
8* »0. BpcDb. 1979-02 6S® <22/5 
Do. 19SS-93 42. 9pc Db. 49 lj -20,51. 

® 21 *-- SUecLn. 
1680 60® 58 6. fiUpcln. 144® 2w 3 40 
7. 0pl 9S * 40 *•- 7'jpcDb. 

51 C22j5) 

London Provincial Shop flop) 760 
London City Wntcliff <10o) 17U0 170 fa# 
AS® 7 ' 6s ^ >eDb ’ SS; = <t8»Sl. 8'iocOb. 

London Shop (ZSp) 81 'r® <22/51 
Lrnton _(20 bI T 04 <20,5) 

MEPC <2 So) 170# 630 1® 4S0 4 13 2 
2i?.J?°ra-.,c,. ,,pc, If’ . 2S BO,Sl. 4pCDb. 
4Bfa® <22,51. SpcLn. 4Bfa* Bt® 71®. 
SpcLn. UBO ZO® 1 9 '-Q T6 i 3 0 u:® 

McKay Sac*. (20p) 82®. Do. Capital 760 
Mldhurrt White ttOp? IBfe (20i5.< 

Mount view estates <5p, 28 
Pleachev <25p 39 

Prooerv Reversionary A 125 pi 195 
® Security Inv. TM. ffiop) 53'j 

Raglan Property Tst. iSp) 70 6',® 14 ( 
Reaanan Properties (25p) 6>t 
Regional Prop*. A <25p1 57# 

Rush Tompefn* Grp. <25 p) 38® 

Samuel Propcrller. (Z5p>* 34® <«® 

Scottish Metropolitan Property' (20p) 910 
SI mo See*. Tst. an 30 <19/5< 

Slough- Csttte; <Up, 911*0 4i^ 1® gO<j 
89'« 91. lOocLn. 1514 47# 

Stall Canting Ore. (Sp) 7# 177,5) 
a lock Conversion Inv. Trt. <25p> 177® 9® 
_5. S rtacLn, 18 0® 1* <22/5) 

Suniev < Bernard) Inv. Til <2Sp) 163# 60S 
Town City Properties HOP) 29ij® 5T# 28'? 

■ 9 <j. B.rlOe) Z7'j. • 5'jOCLn. B4®. 
8p<-14pcLn, 103® 100 
Town Comcrctal Properties flop) 26S Ah. 
63<pcLp, 29 . - 

Town Centre Soe*. (2$p) 17**® '22/51 
Trafford Park. Estates <25p) SB <20,5) 

Utd. Kingdom Property <2Sp) 1B-SS 16 
UW 'R«l P^riv^Trt. <2Sp> 2350 (22/5) 


ici 

Cons. Gold Fields 

Ban.'. 

C Gas ...... 

GEC ... r .... 

Shell Transport ... 

iLadbroke' ... 

i^nrho r 

Reed XntL 

Unlever . <- ?2?P * 

Beecbam 
Bo water 
Bats *’ 


n . 

11 

472 

. +15 

475 

_-25p 

11 


s-r+-4'.. 

m 

’-a'-; 

fl 

' -884 - 

; :+ r 3 

. -286 

25p ' 

10 

386': 

-v.'.-i. 4 - 

' 290 

50p 

10 . 

197 

-+8 

*197 

a, . 

10 

370 ; 

.-+10 

395 

23p 

9 

1ST • 

■ ; + s ■ 

131 

25p ■ 

9 

333' 


Ml 

10p . 

8 

173 

+ 2 . 

J76 

25p ; 


159. 

■■ +' lr : “ 

169 


s : 

27* : : 

+ 6 

297 

f25p 

; 8. 

.397 . 

■.•'+3.-'. 

*408 

2Sir 

. 7 : 

303 

• J ' + 5 ; ‘ 

306 

£1 

7 ■- 

163.-. 

. +.7 

169 

’25P 

t" , 

325 

: + 2 

837 


f 




180 
25 
118 

I88 ->- ~ 

■ * w , . ! 

«*•>■ • •_ 
m4;;; 

SI •' : 


. 7 ■ • 9l\ 
-T ; ■ *’e» 
ti <s ;<} 

i •> * w!},, ‘ 






i L X ‘.4 

<ii -4 

*.<! <?*a 
i:st ;#a ' 

i’O Sfst. 


96 

68 

124 

170 

116 

50 

164 


VFctfjS 

tezizro fj Lr*|. ■ ■ 

»x'm 




. The above list of active- stocks is based on the number of bargain? t 

recorded yesterday in the Official tot and under Rule 163(1) (e) and A : : ' « — 


reproduced today m Stock Exchange deaEnas. 


. is-8 


ON THE WEEK— 


. Stock 

ia 

BP 

BATS... ....... .... 

Shell TYansport ... 

eaii 

Barclays Bank ... 
&tarks & Spencer 


’ No. 

Dcromina- of Cl 0 slag - Change 

tion marks price (p) oh week 
131 284 +23 

72 472 +24 

'70 ; S25” ' . +11 


£1 

£1 

25p' 

25p: 

SOp: 

n ; 

25p , . 


1975 

high 

286 

475 

,337 


1975 

low ' 

. • ' 


•Ja^acce Ca Ltd. 


i:c. t 


r---GT 


Cons. Gold Fields/ 25p 


Boots — 

GEC 

KTZ 

Lonrho ..... 

Midland Bank .. 
Distillers 

GKff 'NeW 


25p 

23p 

25p 

25p 

a- 

50p 


« 

67 

66 

62 

59 

56 

55 

53‘ 

52 


52 

51 


Fly.Zpd.48 


333 

197 
292 
235- 
286 
265 
127 

198 
159 
260 
141} 
251 


+ 8 
+14 
+ 17 •• 
+ 4 
+ 7 
+ 2 . 
+ 12 , 
- 7 
+ 9 
+ 6 
+ Si 
+ 12 


341 

137 

300 

256 

290 

276 

131 

211 

159 

306 

145^ 

263 


118 

190 

154 

118 


-r,. 

>‘■7 




<-i.i 


U2 

95 
183 
91 
51 . 




*vc.: 


i'SiS !?*; 

• ? 5i 


a < 1:^ 


80 -His®., 


• C? t 


a-feTT*"" Ltd. 


122 




Ud. -7i' 


Walt* Son (top) 560 
Wanjlgrt Inv. (20p) 201 
Wingate Inv. (20pl 37>’0 
Winston estate; (2 Spl IB's® 0.219} 
Woodmtlf P roper t y Grp. (5p) 412O 


RUBBER (25) 


EJ-nbU'gi Dim— !r-»-*rt '2SP1 126# 3 
fid-it'j'-h ll’*f T-u :1 . ifij® 2* 3.. 

S'jd.O- «"* 22 -■ 

Elect n: C-ff.' Nr,r 'rf-p- 6> .# 
Emli^rri.'v;-'-. T j p ; 10 595 8:-# R. 

4-:seUnc Lr ?i 

E'ig , ' , ‘'- CilWPU,- i*. IA-.- BT • f;??’ 1 

Cnglidi t >• trif. Tn, •• '7 - r \ a- -20.;» 7hr 
Ur^ Lr-. 93? 2; 

incl-ih N*-. Vori 7...*> :;5 P t 60 -# - ;B 


A ngio- Indo n es i an asp) 38® <22*51 
SbIU Maru 1.1932) (3i<P, UiO 0279} 
CherwiCFe (F.M.S.) (TOp) 280 ’ 

Conwrtld'tra^ WlMs. (10p) 62® 4® S Jl,. 

Gadefe (10b) 1 71® (2215) 

Golden Hooe MW,) 57h«. 90 9 71, 
Guthr-e Cor. 275* 7® 30 7 To i 



5) 


C'tanmitall Fin. Hldpc. <Soi 53:?® 7® jLm-don AM|.« Her. Prod. MOo) S6«- 8 

CjnyjIB Gold rie<4u ‘25b, 2FhO 90 <10® : Ltreen Sumatra MOo, 29i, Sfl ran. x- 
1* PS 6’: 90.'.. 7 '•ncln. 47 .'.*. b^dc , Matavatam >100' fii,® ’ 

. Ln j 2 1 MilavFi* Rbr <10 bi 7® 


D'd 


, , 'VV mpe* ‘Gegrae) SS") 133® 40® 1® 3S ! Couity 

Mdnbre Garter. Ojfi. (SOpl .22® =S. Ord. Cavov Hotels A >'!3p' 230 *22 5' ,7 i Er*kl"e Haw Invest T 23e-i 41® <22 4) 

So*. ->50 di am 25® 510 27® 7 8 8 S. Scjoj Gra. ,2Sn- ss. BocLn. 49 <20 5- 1 Winn Industr-ta COp) 20 ; 20. fipePf. 28':, Estate O-at.cs Intps* -so 
6'«0<Urc>Ln. SB'-:* (S2.’5). T-.gcCnv.Un;. ■ '-hl-mberg-r SUSti 94=:* <22'5- 1 Wmser Newton C2SD) 1 >90 i2;'Sl . r. O. E irotiurt '2i,B> 61 

Ln. 92 j 1 SeaHi Inr. rtOo) IB® ----- 


tasCT.- 


■ < u? 


ZCr j 141 


M'angahMC Bronhe Hokpran ' Zio- 9 
SAvnn Overhw. <25p> *4* ■ 6' j® 
M*tt* Esetloc 7SrtKPf. *40 


>20<S< 


3cott Robertson <25ol 1 9 <20 5' 
Scott <)a*i<«» Eng. Gre -25u« i<# 
Scowsfi Agricuit-jrai Industrie* 187 


i Wire Plane <1 Pb.» TO® 5 
Winer <TJioma»‘ <2Epl 0OO <22 SI 
tWoK Elect." c Test* -25r> ’02 
' WolgHer-HugFes <2SeJ 85 4 t«9.9| 



. Fnm.1v. In vert. Trj*t 12S01 40 -ICrtSI 
, F:r*t Og.-Wrtmgni .^g p >. -57* :2fcS1 
■ F.rsr Scottlsr A~3h-l:an >25ai 790 
FirK Tiiwa- i-fc^.. 9< i2 e,-si 


Ore- Mitg (ICn! 43® 7® <22-51 

Fmrvv 3n> 3! ; (20 '5> 

’ Geevor Tin Mini < 2 Sd> 222® 

! Goortig Ccnvld. 'ZOpi 268® 

Kamuoting T.n Ddg MSp) 590 
[ Lhdn. Ttn Coran. (ZOp- 1900 7® 4 fa ! 

, M^livxi T.n <2p) 1 BB 
Malew-im Tin -5l>) 25 iSO-5) 

; Ptnarro Corvid. <2SP< 45. New (25#) it 
• OcO >» 


I Mslayei* Rbr <10 bi 7® 
lYaroorouah -F.M.S.) UOol di a 
bawling -10o- 530 40 2'.- 
Plantation hi dg*. (10 p) S 7 ! :0 40# 

Soflomwia Gro. <1 Dpi 400 <22(51 
Suoara Investa, non) 11* -22.S) 


SHIPPING (50) 
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BUILDING SOCIETY RATES 


L(«l 


Abbey National 

AUi auce 

AngUa 

■Birmingham Incorporated.. 
Bradford and Bingley ..... 

Bristol and West 

Cbdsea 

'Cheltenham and Gloucester 
Cheshire and Northwicfi „ 

Clffisens Beceocy 

' CUsr. ot London 

Xity. aud Metropolitan 

•Coventry Economic 

Gateway ;; ” 

Greenwich 

HaUfax : 

Hastings and Thanet 

Hearts of Oak and Enfield... 
Hendon 


Dep. 

6.75% 

6.75% 

6.75% 

6.75% 

6.75% 

6-75% 

6.75% 

6.75% 

6.75% 

7^5% 

7.00% 

6.75% 

6.75% 

6.75% 


6.75% 
8.75% 
6.75% . 


Share 

Accnts. 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.70% 

8 . 00 % 

7.25% 

7.00% 

7.00% 

7.60%: 

7-00% 

7.00%. 

7-25% 


■ • .""“S 

Sub’pn Term ; :! r . v? r 

Shares Shares ¥ ' ! ■ ‘. : " v 


S5S% ••8JS*k^, 

ei.4 

S-25%. a7J5%? 5 *!% Jl , 
8.25% — - - 1^ s * r tn 

S&25% — « 




ttJTT; 


8 . 00 % 

9.00% 


JSA 

9 3s 


®-25% 

8.75% 

850% 

750% 


1MWBSH Ltd. 


— -1?. ‘ires'*’ 

jfwt y? . ■ 'w' 




?^9 




s «7 


8.75% .§f7J5%^<6*,^ X'ij -TTj 
8-25% rr.75%V.^ £ 5C- 5 ^. ^ 

850% ; tt!?-' • 

8.00% A 


8-25% - 


850% 


Henaoo 755% 7 77% “ 6 t«2 

Huddersfield and Bradfords 8JTS% ■' 750% 850% wnffNlif r..a 

Leamington Spa 657% 7 x£L ■ iSS 


:cc 


Leeds and Holbech 
Leeds Permanent. 

Leek Westbourrie and ECBS 

Leicester ..«■ 6.75% 7.00% 

»tegnet 1 ■ 755% 750% 

Mornmgton Permanent ....... 715% 7,55% 

. National ' Counties , 7^0% " 7JS% 

Nationwide- 6.75% 7.00% 

Newcastle Permanent “““* — 

Northern Bock ~... A 

North London 

Norwich. ^: ; j- 6.75% 

PaMcy 755% 

Portman — 6.75% 


....— 7.73 % 


6.75% **7.00% . 
.675% 7.00% 

825% 
7.00% 


*.75% 'i«Kao%v«u S|-6 

S-75%' 8.75%; : ^W^ 

.. . . ■ a - 
5Se 3 -3 


75a% 

.7.75% 

8 . 00 % 


-’*« {ta J 


8 . 00 %; 

*9-15 %>i ^ 



lYoolwfch Equitable. 6.75% v 7*08% 8.25% Wl .';T 

■ Rates effective, as from. June 1,1575.' ~ ■ ~ ft 



^r-£% |l::; 

% tif-f - 
“ <7 - 
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f The;^ May24 1975- 

saHte;%ss^K" "’" 
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gs£&2«1»' -;. 

KrtS35 eKSy M in n tIM . 

... smb®-.-.; ' u .“ 

l»*« .*«•* 7WS40*" : 

4 . 1 ’ ~'\ : 'MfiX » 

ARWwrsnn- K ccgr Ox mttK. OKUQ , 

.w^tassj^.* 

«V'*S<K 

cSnxd. COW FteteS WkW »» 


8ti 



MONEY + EXCHANGES 


assistance 



Snk of Mtnhr mtn 

Leading Asia 10% - - 
(Since Stay 2, iws) 


Lending Rate was left at the pre- on offer increased £flOm. to £2-t0rn 
vious 10 - per cenL. with the Bids . .at the- mtaimum-accepted 
average ra.te of discount on were met as to about 34 per cent. 


*!ST 


v 

* i- 


U1I. Modcrisno C27U* , 

onwo 1- 1 - 

rfrncv -i*pe» *J 5**' 

£■&*, . i : 
. . jux:»" 


?*■> 





oa At. 


-WteWra- 12»i* 




LMH .Cm. 
MlllHA 8*. 320 

HGA.I 174 


tfSS%«§St:ni 


. - •«.- "•: • •>.''* rwr-BKi (M 

V--^ "* fci!8» sassra- 
r *- ; V T'~ 

Wik ‘ " 

4 r-r .;, „ 3 S/t? &:„>* . 

•I . Vi; 


ZSO 

5- ' 


... Cpn, UO«m 
ft!]K 1H4 SrijO *4 

Dcrmirjkm oi. jfhg.’. fiipeA Eactewar 
' CtmtdBJ .". 


NEW “HI^ AND 
flLOWSP. FOR 1575 




EGJONAU 


- je^ 

:-„ft 

"*N-£ 

' ■■• '*»♦ 

" /*». 
' 

—cas*. 




AdPf Cm*' 


NEW HIGHS (148> 

-' AM*BtC*NS til) 

CAlNADUHS cs> 

. lAMKStO ." 

■ecus (a 

. BUILdMGS CS> 
ottMtCAlsin 
MtArW & STORXS TO 
fUCTRUMJE (» 
■NCmtuiNG nu 
. . FOOKO) 
MMfraiAUds 
■ .. - . Morons en - 
.• NfWSPARW»<1J 
MKR S NUKf1Nfi-<f> 
PK PWR TV-fl) 
wimM U) 
|OUTWJLn«C«UO) 

Tucnusax 
IWCflWjg . 

TBUffTS tea 
. . /.jOttSOt . 

- - minus no 

• • MINKS tMJ ; 

NEW LOWS <*> 

WMSITWAt^Q) 


'>«rM.Uu-> 


GOLD MARKET 

■vftwm riwa r m. 




1174-178 


„J174ls-17at* 


KTlVi stocks 



Quid com- 
idoamlcsI1jr)| 
KmfBnptDd • 



BOB-2 Ilia 
91 
BI4.7IU 
SS«30S( 

W* 


l8»10Vi-81* 

«-9te 

30. ’.T 

2*ea«e- 

-3Q . 


• I 




6U-77J* 
K523*-fi3V . 


'-771*1 " . 

454 - 
Ut-28*>. 


w»JSSB»*-55ft :»83-a4^-» • -- 

fosv 


BEfrfktgloa 

ftp jtag to* 6-130.- 


. Day-to-day credit was "in short Tfea^ury bills - at the weekly apalnfi , *3 ncr cent the previous 

the I/uxlon money tender rising 0.0018 per cent to **™ 1 *** **“• 1 

mmwt yesterday, .with ■ nettle- 8.4765 per cent The minimum- w .f £K - _ . . . 

ment for oiBchd gQi-edaeil stock - accepted bid was unchanfiod, at allotted, while nest week the 
sales continuing to 'rank- ’amoog f97.63f (equivalent to an -annual relatively high amount of 1300m. 
(actors carrying money out. of the discount rate of 84860. per cent), .bills will be, on tender, 
market. ' r- ' ■.•■••---' ; Applications rose £l85Jm. to Rates In the table below an 

' The Bank of England SBnhn'nm £499.4 m.. with the aznbunt pf bills nominal In some eases. 


' - J CWUw 

■ - && ~ fa ftUptmUM 

IpMr+wpV 

.tew 

3a|iwir* 

UaaUAutb- 
n«M nbla 
inpda - 

FIimbco 
hntae 
'dqppra . 

Com puny 

dqprolM 

DltCdiiBl | | 

markM [Tionmii i Bank 
depidh j- UUaft j -MU* 4 

Fine trade 
Mils* 

Orer oigha { . . 

2d«y» nortee,] ■ 

t7 fay* at | " 

7 day* noctetj — 

One imrai..: 'ftfo-Slp " 
TwomnotlMj 

sK«SSS SoS-iSi 

Dim rowarhaJ loi>-lD(S 

Opeyror J iifo-in; 

-Twn.yannk».j -■ — 

SwJUa- 

a&Ott 

A 

.srar 

.' 9h 
9*8-8 ! a 

■ 9lt-B*4 
: B4e>9*, 

io-iom 

Z0<s-10fif 

12*7-121, 

131,-lSifl 

lauloa, 

10-918 

lO^li 

101,-10 

im-io(l 

12-11*4 

». 

101,-10 V 
10i7lll4 

9-1014 ' 

89k 

8J».0*« 

8*«>9I, 

9i* 

9s,.9i« 

•Mh 

9fo-9i| 

z 

9^25 

9t 8 

10k 

10i*I2 

10*3-12 

1094-12 

11-12 


seven dun* notice; -ottaa aevea dan* fiznL * Loo* -term lord aial w iHy momtsse rate 

w an knl ly ibn yevs 131-13]' MI^CMU. four yekis W-Ul per cent.; ftvo ream 14-141 per cem. * Bunk b0! rare la ubte ' 
bByioa rate for prime paper. Buying rate for fpor-nvotb bank btlla m per cent.: and four-month trade bills u-12 per 
cent Apjuqcbnste sdUng nfe for ooe-month Truancr Ubs Ksa-ftl dot cent.; two-montb 90j>9* per cent.: tbree-momb 
M»-Wa per cent. Apfamtni^u selling rate for one-montb bank MBs M per cent; for nrohmonUts 91-91 per cent, and three 
month Bt-per entt; lor ooe-month- trade bIHs I0-1D1 per Pen t .; two-moo ih SB- LI per cent.: and three-mooUi 1>U per cent. 

FImuko IK— **tm Dm (pqbHfhad by the finance Ho— Ajwoclaboai: 1H per cent- from Max 1- Clear!— Bank 
Deposit Rates fpr smaB sons- « seven days* notice: H per cent. Ocarina Bank Bn— Rates for lending M per cent. 
Treasury mBsc Average' tender' nap .or discount 9.4785. per cent 


EXCHANGES AND BULLION 

Sterling, was unchanged on average fall against 14 units since 
| balance, against major currencies the Washington Agreement (as 
in general in the foreign exchange calculated on noon rates in New 
marker yesterday, on the York by Morgan Guaranty) was 
basis of the Bank of England 7.17 per cent., against - the pre* 
calculation of its trade-weighted vious 7.02 per cent, 
average depreciation against Jen In the .-generally quiet condi- 
KUng nuts' state the Washing- tions. there seemed to be little 
ton Currency - Agreement . of central bank intervention, follow- 
Decemher. 1971, which ended at ing the previous day's appreciable 
the previous 24.6 pair cent, -and official purchases of dollars (on 
also stood at 24.6 per cent in the .part of various authorities), 
early dealings and at' noon. Burn- Gold fell back $U an ounce 
ness was moderately active^ The on balance In London, to $172$- 
pound feB 20 paints' ^"on the' day 173}. in moderate business, open- 
in terms of the- VS. dollar, to ing at $171 $-172$; and touching 
S2-3255-52.32& — openhig^.'nt $174-175 between the fixings. The 

$2J26O-$2J3270, falling fe- ' the Krugerrand ended in places at a 
morning to $2^215-52422%„ In premium of 21$ per cent, over Its 
reflection of a broad demand -for gold content in domestic business, 
dollars, and recovering to $0260- against 211 per cent overnight, 
52-3270 at one stage in the- after- and at 3\V per conL in tater- 
noon. The dollar's 'u - ade-'W^gh te , d national, against S$ per cent 

EXCHANGE CROSS-BATES 


FOREIGN EXCHANGES 




Market Hates | 

8mm 

% 

Day’s 

tipread 

Close 


L32 1S-2.I JN'tltSS-S-SSSS 
A 990 t M592.S88S J.9! 
b-bB bJifl bJi/is H.Mit 
M.n B1 IB i SUMS UK 
12.U-12.U llZAf4-il.bBb 
5.4 1-5.46 i5.4m-5.42U 
56.10 56 GO I M.20-58.40 
JtSSUSO 123 7-129.15 IN £5 

I, 449. 1 .• 54 l.«50 1.452 

II. 43 M.4I 11.44 >1.45 
9.26 a M 9.26-0^7 

f I 9JMB.I2 8.09U .Ui* 
■is 672-tU of 5476 
5 JB.2 j a9 73 B8.4S-SB 50 
_«lj ' 76-2.78 J.77 5.7B 

tBxslc discount. jRatM given ire for 
convertible Irenes: clodna flnaocUl franc 
9U54L4S. 

OTHER MARKETS 


Mxy-23 

rifejiuimt | Next Xit 

-fsrte j BruueU 

. London 

iA*-4tenlsmj Zurich 

Faria 

Bmraeb 

London— 

Am'drdgm 

- j 2339 J38 

*2983X81 — 

17L10 60 ' 3 BBS *J006-I 
■ UA91 f 34.7301.-'. 
0.414 4$]« 2.3265 66. . 
*3.7884 t&BtMBfS. 
306^060 1 2.48^84.'. 

'iflSOfio! a 71 74 

ar 12-13 2.2814*83 
- — U 605^30 

;'W? 72 — . . 

8*. 20 27 80.831.06 

£00614 dJ*lB-se3 
6*42 » 7.13.16 

D.4 16440 
ILSSSM 6 
.0 282 308 
80.TBH7 . 

5J6368B 

L6.768-7TB 

B 7 16*30 \ 03 W-4.0 

41 67-70 40 38 411 
166 1395 160 76 1,1* 
1*^6 i>0 ; 18.87 14X2 
6-67*84 6-77 78 
■ — ■ te.FRr725 
KS 3261 _ 

Oi J in Maiwra*U5,tL*i= 102.66 66 Ouradtea ranu 

Oansakg f la Kow Xorfc. fiO?=l»7^80l U.S. note. OJL i in Mlhm ggAPS 
• * Stigllqg in-lUJnn 1450.80. . 

EURO-CURRENCY INTEREST RATES* 

|Uy S3 IS7& j dterHng 


Dnteb : 

-- gnlfatw 

W.Qerman 

mark 

Swiss 

Irene 

nUmrticnauZi ' -l-dl+r 

Lr*54ii% 

-wssg- 

'3+ia- 

■ W*h -j 

M 

W 

«’afi4 

. 7A ?i. 

L W4 »A 

7,-11, • 
... .*» t«l 

2St4 

47,41, 

V61« 

a*44i* 

4ta4s, 

<4<i( 

44*47, 

4JS 

MrtH 

4-4 ig 
7-71, 

SBs 5Sfl 
41*41, 

4T, fil, 

ST, Big 

Month ,__) gig MI4 

Three ntnttAaJ - Wl+ittUt 
8fc* nmtbi-J', llsg - K 

On* Texr „[ 12 iz i» a 


S3_H4#fi*~ 


98-100 


^ m-lM -days' nodes 7-7J per esnt: amn tteyi* mtice 

7-7} per -tasi.:- onMao^ , ^'q*tr'‘ctatf.; three mauha 7M* par cent.; six mxttM 
BMI per cent; *w year parent. 

. ■ lonssr-tem rnrodomr dtpooktr: W> rears EM per cent.; time yean M* 
per. ‘.OHO.; Jov rev* W-H ppx '-cratr five y rarer k- -a» per cent* T . 

- .The fqnmeins mwrtnjtl noea ,W«B quoted for Loedoa dollar witificates of 
tfopoislb oof axmb && per- cehli&Uiree months 99-91 per-. ana-,*., air month* 
7i-9f per cent; one-- year S-Tfj£ .per o*al. ••••?. • • • 

* Rate* are nombal doslfor rates.*: 

♦ Sbprt-teem rates are ea& far-stertaa. tf-S. abUsre iU Cmadtai 4«»B«ra sad 

rwiMUyr.noOca for gnfldoi* apd . Syjre*- iraaes.- - ; ... . ^ 


<-huU» Kair*# 

• 29.15-23.se Ardent loaf 60-106 

I. iltl-1.7B71 Austria...., S7*-49 
18.91- la 58 ItislalnmJ ali «5} 

, 6.22- .SJ jUrmxli 20-55 

66 596-7DJ»hCaiUik — u. > 2 40 

II. 580- IU28tDenn«rt.il24iO .70 

151.40 Ia6.4u France i9.2b-a.43 

U.B52-6.BG2 La*nmny.l5J5-riO 
60AS -105 I'jroticeL...! 65>e-88U 

t5J283-5-I*S5 !UJj-^ , J,«25 .455 

L7485-r.7825iJapMi- — B7--75b 
7.85-3.1 - pNethrTd*] 6.40-9.85 
Norway „hlA5--65 
Ifonunai -J- 55-559 

S\Aia. 127- IDO 

pwiun'ort 5.70 5 1 

U^j !2A.-1 54 

Vuitnl'u ^ '7-J9 

I Based - on rates - qdoied hr msdaMn 
dealers, other rates may be quoted else- 
'♦ Rate given is the conmercial 
rate; financial rate 34-92-35.12. 8Rai« 
are liable to sharp fl net nations 
m) Selling. 

FORWARD RATES 


L’.A. cnUol 


Amrentina 
■Vuet rails . 

Unuii._„ 
ftnluul. 

lirnece 

d’ugK'ng 
1IU..M.. 

Kuvilt.— 

Uueub’q 
JlaJayaia . 

NJtalud 
Saudi ATw 
Sinn poreh. 2260-5 J466 
lAfriak-.j1A74S-1.58Nl 
li.B. — 


t)6 94 10.87 


tine Month- ’Three month 


1 00 90 .■.pm 
1 65 SB *.|>m 


-2.75 2.55 -ten 
[2.1 5 1 BS c-[m 
»0 9 r. i-io . 
M-U -pm 
8-5 re pm 
7* pi pm 
l-'jtf C.|H1 4i M* 


Unnael*...i30-10 .|«n 
jfnulS •• inn-par 
frankfan ini 

Uabon. „..j40 .nn-Z vli , 

UUsn ..„.k*r-3 lire -db ill te proftfaredlc 
Oaldr...^...;! utv pm 2oiedl»2 rFpm-kmwlU 
Parts .12 -.pro-par " ;0-B - pm 
dtookhoimil nrepsn-1 ore dls4 S ore pso 
Vienna' ,...|J3 pn.-pai* JISd-M Rio pm 

tericb Id*4-2U v l,4ii Hi-8} .pm 

Six-month fprward U.S. dollar S.OO-SSOc 
pm and 12- month U.70-U.53c pra 


INSURANCE, PROPERTY, 


t i 
■ S 

i S 

- it 


YleW.% 

Abbey l^eAxsuraaee^Oo. Ltd. 

14. St. Pnl'aChurcturarit ££.*.. 

Abbey Bq May 80)98 J5 30.3j — 

.iftAoe L - 32 . 2 : . . gS.fij 

do. Fr. May6„.7.7-10a.7 109-lj 
AfeAdtuCnfL 
doJan-Cnit! 


Uaye|97.2 lOLSl «- 
tBU.v610SJB 

. « -r ;-*trz ' . *l ai teUt »In5IaTgo;5B-S 


^.e '.JtatPWUii(tMayJ»lS3r.5. 88Ji — 

- - sCbovCah. May 2ft 104.7 1103) — 

Mteody M^jh/99-1 104^1 — 

111:“ 


VJtoney 
Fenskmtied. BondPlOOJ 105J 
ftMionJtoii BoadflOfl.l lit- 


K - 


hca 
■ ..«i 





b 


<0C!ET1 


Albany Life Assunoce Go. Ltd. 

R Old BnrUnstM .Si.,. 8U. •" «l -Of BUI 
JHa£.rd.^6A' ; 100. 
vDo.^ Aceom^...~.m64r- 102: 

. vBvrity yua4^fl27.*;t34. 

pDrv Arcum—T.-— |1Z8^ 
t rVBropcny Vtthd J98.8 :W1 

• vDk Aocum— .r...[5W-® I09.I 
mud Ini. Fwndj96.7. 
vl|«. Aaum— -Fl-4 . 
vx'pie lnv.yute^nnvaasj 
•Do. Acoan-.-3l47.« 123 
OYd Mom. PtemjBflA :‘JOI.l| 

Do. dC(DID,IM| 

Pmo. Pan- fum . 

So, Aecmn. —*-.!97,8 ^lOSJL 

'SS’SfeflK ».”i 

M lfle Ear. Pfa " 

Do. Aueoin^A. 

AtfEV lift Ammacflid, 

8 {UrvflMn BUtteJ- Brishron. 6973;Si»n 
qgtjjutMaiiagectBdjldS.KiilJT —Lp’-r 

• Al b e rt mjtfhlCB fbL 11A, ■ - 

- Atlantic SHb, BtilibitidKim. BTmzst 34Bt 
RinWOwietRdMWA iM , 

v vJJlWaalhectUpjl07Jl.112.lj -.-l— — 

- sha'atan'lPn.Ctil^'XlXXO 

> Tfw&aa RL -87^0 

*8ardays Lift 1 Ass. Co. Ltd. 

2SI| Bfflnfiati :*MU - 9WBS BOl 

hurisut tndi film May 2L: 
Corrected djanac. 




. ■ • • ' : Yteid 

Coruhm Insurance Co. Ltd. - 
n.,Comun. e jcx . omu 5f» 
1053 
40 JO 

119.51*6 

Crescent Ufe As*.- Co. Ltd. 

BronricS Hse. Mdchd. Bpria, MdnbdSINB 

Cre* Pin’d In r Jti. (60.8 65-0] : j . 

Crusader lusttrapce Co. Ltd. 
Bowing Bhuo^ Tower PL. EC3- 614U80S1 
avihprap. May5j50.9 58J*b) - 

Eagle Star In$c&/MJdland Assce. 

V Threadneedle St. E-C-i BI4» rill 
ISag<e<UkU. Caite{3S.e . 36.9,+0.3| (183 
General Portfolio Lffe lua. Col Ud. 
M Ban&itiomaw Cu WaUum X- W1 S1071 
vPOrtXotlo PiubLJ -108.46 | 1 — . 

Growth Si Sec. Lift Ass. Soc. Ltd. , 
uo&ed Home, w.n.- w-aaa om 
vPleshito FtxrtnJjri 
vlaodtMik 


lOO.Oto ...... — - 

54.94 ^ ...... -r 

TA 100JS — • 

719.88. —i — 


viand heal: S’csAfB?^ 
vO^S Super Fmnij 

Gqardlao RJE- 

Royal B xrti ane e . BXLX' - T 01-389 TIN 

)vF^*eiqvJBSwA.;126y61SUl 1 — 

. . pen, XanJd. L’Uul«7.4 1P2.B| ....... i - 

Hanitrro -Ufe Assurance Until 
7. OU Paxil XhM, Lmidba, WV1. X5 
Pbted Ix». Pood.:.; . 

VBwnbmi Hqaj .yjnBJ 1 
VJPnjjwrty,. " * * 
vManaged 0 *vk... 
vlS»jl»ie«l Arc.4- 
VPeo Prop. U»p~ 

VPun Prop- Acc... 

VBpn- MatuCapL^ 
yPen. KuuJoL. 

Pec. Pd. C^Cj_iE06.i TI* 


*■ Ui "h ermit 
[ ^ - Vvi- .*«■ 
Bwudls Ltd- 


, r - at-Fooctfiih* &C acj i : ,eww ««f 
.- Ba^r._-| 9-07 

^ ^.Qin^.lifeAssunBsce jCompeny 

ir. v « Charie* n-saeet.-s.wa. «ls» 

6*athJai*3fisS.- M43.4 
'.j- Retir’mti’A May^ .- 96.6 

'■ Caxmon Aagvnume Ltd. - 
^ lObmsiicWy WaiMy UUaNB. M -KB B8J8 




£1180 

7X0 

957' 
799 - 
967 


T^.5*! — 


v. 


<?! 


vBndtytfnte.; 

t ? i . 

vKwc. 

. *«<fc Pm* 

Coma* unit value May 22. 
«BtlmD«l BendJ4iB7 SIO.IS^OJ 
vS^iity Bl5cID799 84" * 

•ftepmty EBaod., |967 £10J 

I Life' Assurance 

> H*e_. Chapelaali W’tou. 0982 S811 

t f ■ vEtgrUri.N^pi4{ 0J914* j 1\— ■' 

. C3wjrtrhse. Japhel life Aag. Co- Ltd. 

v . ; L Patemosuar 3ow. E.CA - *W» N» 

■V' > VBnaroy Bonds ^.126.6 28.0) 1 — 

^ / VMinioy Bond^-jBBJJ B6.<H 1 — 

, s t - vUmiurm) Bood^UMLB 38J 
? *. 7 VCqntty Bonds JX1-6 53, 

f 5 TheOty of Wstmtnstr. Assur. Sue. 
r^; Bttttstetd Souse. «. WWta BorM 'ftjhr 
Cnmhm CBB 2JA. «84 ««* l 

vftMrth Cnli™^ 1 BAB- J 1 . — ■ 

, vPrtyUoB. Apr Jtt 44 JS .-46^ -.-l' .71 

& '• The City of Wstmfnstt- A**. Co. Ud- 

^ "7 Rinqstead Uoasn'-B. HWt*-, Horae - RA- 
. . * Criwdon CBO UA.1 V ■, - ,« »« 
.;vWsVnrt7n*Apr30|40^ 42.4f 
vlandhmdr Marg7r * S7i- 
-*t - ; v6poBglacorM*jcZ7j 33.1 - 
'j4 . Prop. AjmIV Deoil! 13 1LO 154 A 
^.-IvInTfSSOptBd^lOe^ 107.7 
- - Equity JFiind--^..|37-4 59 JS 

.4 

»r B 
"^1 


Second .Managed Fund 
vPhrfmee Apr-504 ■ 11BJ 

v Balance A i,- S [l 17.616* 

vOunnterdAprJO) :10QJD 

Cdmuncrdai tiuloB Group 
• ; ft ^ J Oodo^iaft.£,CXi' 0l-283tS«i 

- \j\'. Vtrtsble AnAceCtL . .33.81 . 1+148 , 

; -\i ho.AnMttytiteL| : ,- -- 12JM:-' i i4il3;— r 

Confederation Life lnsUrance Co. 

. tas Rceent SttNt WW W. Wff 
*»pUty Paa<!U-;.f3S.9 - S3. 
vMiuaged JNmdi 116^ J25. 

Personal Pf». Fad __ 

Equity Pen-Punfi U-iagfl.. . I 
Fixed Ini. PMLW :-. ~ ~ 

'*7^i_il^au 


v*r ► 




:iWS£lSt 

VPnaccteUnvPoU 


Pen. PJL. Aoa,._.i 



11U 1174 — .1 — 


Pen. B-S. Cap. J99.1 IMA 

Peo-B-S.Apv-^.JlOl.1 1064] 

Harvest Assurance Group 
49, C2mrcb Su MaidsuKHi, Kent. 9622 82* 
vAnmnty CnibL.I 123.4 { — . — 

VManAgnd Pund>446^0 *0-7W < — 

Hearts of Benefit Society 

BM(W Bond, boodoo. N.W.L *l-» 50 
Hearts ot Olk^....J2$E0 X0.8| — ,j „ 

am Samuel Life Am, Ltd. 

MIA Twr- Addlscnnaw Rd^ Cray. *M 461 
oH|14W;lB5J1 -“d 

md| 

Imperial Life Ass. Co. of Canada 
Imperial Ufe House.- - ' amwford 72255 
vGro-ihPd. Mr 8348-4 .-5S.6i-4-D.ft — 
PenQtti-Td-Siy 23.41-1 44-6|+1 .bI — 

The Individ ufif life ins. Co. Ltd. 
indlvkttu] Hml. 45,:Smtfir8U .BaattHnnte 
BNTt CUT. - feaattaanie S8n| 

fPtxed Int, XfidMl 17> 193jn +0.5) — 
10M 106.7^0^ — 

1041 109.7] + B.*j — 
ftgS I IBS*— 8^ — 


* . . Yield % 
Life Assur: Co.ofPerniBytvanta 
S9-42. NAW Bp6fi St. WT? IRQ. OMWKMS 
EACOP Cuite....„l77a 8171 - 

Lloyd’s Life Assurance Ltd. - 

tl. LcadeuhaDSL. BC3M TLS n-taiOi 

vM It. Gth Fill! syfij 1.36409 J J - 

•Opt4ttlWlUj®9S.I KKJ.&+4.7j - 

aOpUfeopJlaylOilOSl.B 108.1 

« )pt4H1xd3(ay23i 106. 1-113-5 — 1. J 
«Opt4KnFrfM)£3 104 J 1104 + 1.4^ 
•OpMDpPdMjSe 101.1 106J _ 
Peqllhui/d Maylb 121.6 128.1 ., 

PeoeSq. M May 16 160.2 168.7 _ 
PenPropWMaylb 103.S 109.1 ^ 

PhQfcri IniMaylfi 115JI 121.1 .. 
PeaDfpFd MaylfrlD7.fi 3:12.7 


London Bcjity Assurance Ltd, 
Wprthbm .Rd.-, Horsham. Boraham B«1U 
Managed Cap Uta(4S.O Bl.Oj 

H. 2nd G Grbup ■■■ 

Siteam Tower HiUECSB BBQ. n-eM<ae 
eBqnfeyBds My2g97.9 T08.0) _ - ....l - 

88.8 
118.4 

lirti loa.'S 

9 A 138.9 


M-l 


vDo. Man- Unit-,. 113JX19 
Do. MopeyTund 1014 10t>,8 


vBqidiy C(rita.„. 
VPiiapmyVnlta_ 
vMannged Y7ulla~ 
vMoney Pnndh.— 

vEAdaUtBond 

Conmndlty....,^., 

Growth — 

Capital——.. 

JotornstJcaai 
Pbreiga fixed lot 
rot&gaBQtilty^., 


106jj+B.l| 

111.1 :113j 
104J5 M».8|+2.8{ 
100.6 1064-6.91 
‘10812 U0.A+M 
»7.1 itreiUi.ii 

119.1 128^4]— S.oj 

106.S Uti 


101.5 207. 

Investment Annuity Life Assur. 
a, Deveraas tfoan. -v,cx <n-*s» as? 

vLk* Bqnftv Pd-l B9.& s .J+1.4i — 
VlAon^ltyPdAoo) V 107A .1+2.8! — 

Bei8 -; 

HUB. - 
,Br.7r 
65.av: 

150,3 83.1 


IvUco Equhy tea 
vUbnlwtWnl 
yUcnHlgh TdEig] 

*Uaa|HNM 


... J+B.ft 
,.WAl+JM8j- •— 


Irish life Assurance Go^Lut . 

12.-Pfostmry Square. tiLCA. .^«-S2ft-B2« 
_ . . i655_-5B.8[ -^..-J.4.10 

Mdsacel PttfifcuigaJ 136.4 : ^-1 - 

PmpMndnle MayjflggJ MBA- 3^1 

Prop Mi^rowil 135 J l.42.ffi _'„J. 5JMS 

K&tg & Shriam Ltd. • 

32, CpnrtdB, BJ.CA ... . . BM» 8481 
Bond Bund Bxnrpil £110.35 | — _J. — . 

ZVaxx sob. day Alky SU 
ftfiiSGIIt Banda_fllLl I’lS^T-.—I — 


Laoghun Life Assu r anc e Co: Ltd. 
Mlgdal-SHV. f'fanbmSqu.-EGS. SI-468 8HI 
HhSaa flondu— ..„J«k8--'5i.4f V., 
Bood-maa 

V716P (BF'(M*nSd15aj4r 56, 

Life & Equity Assurance . 

Olymolc W». Wrxahter. Us HAl BfB 
“ v. • •’ •- W-flfiLSIW 

vSflL -1 R4 U- 26.01 > 

vSccqad fel-.-'k. 19-0 . 20^pL5| 
decmuRerirgaaedB IS*' ’ • BO.Oi . , 
vGMU'Pmii-.-.i^ B4JI :- 263i+0.B| 

~ “ 1-i, 19.Q • 2L0I 

IMO'IOKW 
AAtyTamO SB 


.BqofeyBdul . 
inunUy-TB Us 
VDo,1377«Mj 
•D0UBIJ6 My I 
vEntam'BilB Sfjl 

VMAOMnrtlMjJ 

ePaWnaifnMyJ . . . . 

•Property My E2JlCto S llO.ti ^..... 
v0wre]B«idfi«llt99.7 102. Bt 

Magna' Assonmre' Compabr U<L 
UtCtettaere-Sa. liaortdga, Mdt Uxo am 

ButhUndhodBMKll 10 6.1 4 j — ■ 

Magna Ms a 'd PdJ 117.0 i 

Mnin- Ufe lnswr. Co- (UJL) Ltd. ~ 
P.O. Box 21. Suvenagc. 0438 58101 
eMnallfBlnvJM.i29.2-'' 80.7]+ 1.3J - 

Hetriumt investors Assurance, 
m. High- Strata. CraeOen. 01 era sm 
Wdonv. Dp. pd — 1 1CW .9 l+T-W — ' 
»Mon*y AukcAffl - 114J3 . Ul.S - 
eXwJnv jiao rS «8 ja 1— i.ej — 

Viler. 1 nr. Pw Bdj •. 99.B. 

VBfcdty Bwd„l , , 55.9 
«PnxK Peoa-i — . MJ . 

V Man. Pegs 1 95.8 (— 1J5) 

VBhohr Pwm-’.-J 135-0 +M 

VOonv.JJep. Peod 106.$. +8.2 

vMon. Kin. M - UB.6 j+M 

NEL Pensions limited 

KCliDfl Court] Damns, Surrey, SSU 

SWexA«jm.Dhito]7LB 75Al + 1^(. — 
KeMx Capital ZT|56U 58.9| + 4.sf - — 

■ Next snbkctipthm flay June 2L 

Klew Zealand Inste. Co- (U-K.) Ltd. 

Warrior Sq.. soatimid. oroxmn 

Enrt Kay Invest J104J 107.9) . — J - 

NPf. Pensions BUnagemem Ud- 

48 QrfcechordJ Bu. BC3P SHH. 4L8J3 4206 

Managed Pdnd._.|97^ 101.5) [ - 

Pricee on uU L Next deahna nnt a 

Nor wich (talon Istunste Graup 

P.O. Box A. Nnrwlcfi, NR1 3MO. flfiSS ttXB 

. , , 124.6151. 

iPrvtchBq'u-IU My21^18&.818B. 

irrvriofaPrayrdMyaj] V7J1B2. 

SVadchFd Tail'd M v2U 95.1100. 

Korwicfc Unit may It-.j - 115.3 

ttaKHft Assurance Ltd. 

O. Windsor Hd.. smash- ToL 25919 
*OaAitieAUn.Pd-tll9A A26.1) | — 

Phoenix. Assurance Co. Ltd. 

.+&Kln* WDfixm St. EC4P *HR 0l«8B5Ta 

vWU Aas'd BoDdt80.4 06. 

Sb'rPhxAM May 1W0.9 — 

KbVPxB.BLMyZ0j52-3 5S 

PrpP,Eqn!t** Utt A*c*. Ok, 

118, Crawford Street, WlBOaS. 61-425 0S8V. 


^ .. Yield % 

Save & Prosper Groap 
4. tit .St, Helen's. Loodoo. E.CJ HM in? 
vBal'nLwi Inr.Frt.jBS.l 98.0i + 0.B — 

V Property Pud* 106.8 U1.4) J - 

•DeptertFMail!™' 103.4 108.9| ,...j - 
Rqalty Pan.I'nFd 110.1 116.3: +0-Bj — 

•’■rriJ-raii FuDd 117.3 124.6 1 - 

;Comp'yPdiuFnu 185.8 132.5; j — 

■Know on May 8. ■•May IB —Ha* s 
i Weekly vaJostHms t Price mnntUs 

Saves turd Aasnrance Limited ' 
Swan Court. PeterafleM. Hama PusM S3KI 
eInraunwmrijdi97U 108A1 1 - 

Schroder Ufe Group 

KM. Maltravara Sr.. W.Ci ( ««■ mb 

VPixod Intreat PrtjlOOJ! X05 5;+ l.St — 


+2.9 

+2JX 
+ Z-fl 


vUbtSil! 

vDo-Mjoj. . 

vBo. Bq% £knd, 
vDo.FlxMyBd W 
vDoJaal-A*:Bertl| 


kPsmLBd. 

Ser^nd 


■f; U3.6 - .- 
113J5 
; -92.1-- 


PrtirtyGwrth 
lit Westminster .Benue 



M3X> 


— 

vCatrfiAl 8rthBd+ 

460 

126.5 



KxempkTIex. Fd. 

: -54.5 

N> e,r 

re- 


- 130.9 

+1.81 

— 

FFiexfbleFund.... 

110.7, 

+fl.a 

— 

\ *> B j * » f{, 

T21^J 


. — 


. 108 JJ 



•Properly Fund.4 


PmdeotlaJ Pensfons Untfted 
Sofoorn Bare. BCIM »>H . ai-am am 


15^* Iff. 

21.MUA1 

.64617.481 


ReHsnee Hutnal ..... 
Tnnbfidaa WeDA Root. 

Errf. Prop. Bqnds4 . 13B.0: 




6B92.2B7J 




Royal Itamnnce Grinip 
X north 7ota TSt, Liverpool 0SU39 RZ2 
HoymlShiokl fnndt91.6 96^1 [ — 


•nexlbleFdMj 22:93 2 98.1] 

Equity W. 156.1 

Vdo.B«m»0H5etW)166.I (65.31 
Fen-PndCkpMy(4|l33.1 MQ.3I 
Pen. Fund' Aon,..: 142.0 !49.« . — 
VpTOn, Vil^May2u95.7 100.8l-O.2l 
vDcpnutFd.Myta9S.2 10J3| + 6.3| 


ScoL Widows’ Fnd.A UftAss. See. 
8, St. .Aaflraw s Sq.. Edinbundi BH3 ZVD 
inreerorPly May l 1864.1^72 J| | — 

Slater : Walker insurance Cp. Ltd. 
a UxBridae Rd.. W 12 - - «-7tf tin 

.del octal MartlFdJfiT.i 71. 1] +0.4 - 

Sun Ufe of Capnda (U.K.) LttL 
lit Cockspur St-. SW1T 58 H B3B Has 

Maple LcafMaySIl 1318 > < — 

.PenmaJPeD.Pnd.l 125 6 I ...... | — 

Target Life Assurance Go, Ltd. 
rarger Souse. Gateboou Bd.. Arteebar* 
Bnekx ' AStetbnn 6296 SMl 

Mined. Fond lne.(89.B 94.71 

Uoagri. Fund Ace. 94.4 ' 99 81 

Prop. Fond Inc... 87.7 94.: 

Prop. Fund Arcvim 101.0 

Prop. Fund Idvui 88U 

rixedInt.Ace.lns. 106.5 111..., ... 
DepJhind Aoc Ino 99.9 105 S! - 
BM.PfauuAoc.Pwi. B7.1 Bl.ft+o.l! 

Hot Plan apjyn.lfll.4 65 0K0.1 

Transtateruathmal Ufe tns- Co. Ld. 
3 Breams Bldgs.. Laodoa. BC4A 'NU 

6I465 M9I 

Tulip Inrrat Fd...)104J IC»^ ...,^| — 

The Trident Life Amur. Co. Ltd, 

RenKlxdfl Haase. Gloucester 8+5J ttMi 
OTrident Man Fd|104 3 110 B 
114 A 120.5 
106.B UlUM 

181-2 85.6] 

VTrtdm U'hta'd Fd)109 I 115.7] 

‘‘ 1023 107 
106 
48 


F.T. — ACTUARIES SHARE INDICES 

TJ, 3 se indins are the joist compBatbn of The Financial Times, The Institute of Actuaries and Tbe Faculty of Actoarfes.;:.- 


EQUTTY GROUPS 

GROUPS & SUB-SECTIONS 


figum in pmuiiNtt dm* number 
u! stock* per roaioo.. 


Friday, May 23 , 

1975 

i 1 s«> 

Index ■ Day** Jrre"aM 
So, ■ Change Tield % 

; % 1 (Mu;- 

■ . i ix£rs* 

Oroea 
Die. 
Yield % 
IACT 
at 35%) 

• 

Kit. ; E*r. 
F.-B 1 P/E 
BaUu ] Redo 
(net) < in-Ji 
Core. ! Cere 
|Xkx fieSTax 623 


Thtira. 

Slay 

32 


Wed. 4nevlaj"31<>ndsyj 


21 


Index ! Index 

Xu- i Nu. 


May 

20 


May 

19 


T«r | 
ago I 
(approxl; 


Highs and Lows Index: 


Index 
No. - 


lodm 

No. 


i .CAPITAL GOODS (1S1) 
Building. - materials (30) 
Caatracting, Construction (23 
Electricals (16) 

Eagineerins (Heavy) (131 
Engineering (Generali (65) 
Machine and Other Tools <11) 
miscellaneous (23) 

B (CONSUMER GOODS 
(DURABLE) (59) 

so Electronics, Radio IV etc. (15) 
ii Household Goods (15> 

*3 Motors and Distributors (29) 
15 CONSUMER GOODS 
(NON DURABLE) (16$) 

14 T Breweries (16) 

lft ! 'Wines and Spirits (S) 
Entertainment, Catering 


1126.94 +CL4 

..{liana ' 

Va 40.91 1 


24 


18.71. 6.35-1 7.87, 7.B6 


+0.3 I 20.061 7.08 


—0-6 : 17.031 2.64 


223.54 +1.1 
156.97 1*0.7 


111. 77 -'+0.8 


16.75^’ 5.27 
6.88 j 
7.15 


'22.-02 i 

19^4 [ 


7.80 

8.66 


K61 


7.60 


8.68 242.83 [246.74 126034 |240.96 
8.59 221.12 223.36 229.60 '222.19 


534 l' 634 
7.46 7.46 


4BJU+0.S I 18.861 9.76 


116.71 + an i isjw; 6.67 


87.72 , + 1.5 j 20.75 ! 7.06 
98^8 1+2.4 1 20.65 ' 6J0 


30JS6 7.59 

lene, 9.44 


139JB8 +1.1 
1 48.42 ’* 0.4 

"I I 

(143.39 1+0.5 

.,.■161 A4 i+0.6 


167.88 — 


128.51 j - 
1 144.39 +1.1 


(16) »7.74 j+1.8 
Food Manufacturing (22) ...|i54.i4 ^+0.2 

Food RetaUing (16) ... ^.143-32 +L0 

Newspapers, Publishing (IS) 

Packaging and Paper (13) 

Stores (30) 

Textiles (19) 

Tobacco (3) 

Toys and Gaines (6) ... 

OTHER GROUPS (92) 

Chemicals (25) 

Office Equipment (10) 

Shipping (11) 

Miscellaneous (46) 


14.19; 5.72 
12.51 • 8.12 


13.48 ; 3.58 
15.64 7.12 


13.49 1 BOB 

I 

10.47 1 4.27 


147.36 + 3D j 17.62' 6.48 
105.42 —0.3 ! 21.02 i 6.26 


1134 

T.58 


7.11 
7.01 
4.75 ]' 
9.40 I 


9.92 

11.86 


10.93 

10.79 


HAM 

7.53 


7.09 

7.00 


4.-75 

9.83 


9.90 

11.B6 


10.93 

10.79 


io.08 I ions 


10.58 j 5.05 


28.26 j 8^7 


190.15 +0.8 j 27.41} 7.01 
42J6, — | 26.32 j 7.30 


14m 

ana 


6.91 

13^5 


4.11 

8.54 


5.19 


14.01 

8.52 


8.91 

13JB5 


8-54 

8.19 


180.45 '+1.2 1 19.74! 4.95 1 7-23 7.28 


99.2? j+1.4 


I 14.39 ' 9.35 9. SB 


1387^2 +0.6 I 2337 | 6D9 


‘r 

1161.08 J + 1.1 


17.08; 6.40 

I 


5.11 

8.25 


9.35 


126.44 ,127.55 1129.41 .126JS0 
109-73 '11032 '112.2B 1 108-64 


155.85 

1X1.43 


48JS4 

(116-50 


86.45 

96.41 


165.01 

1Z2.Z8 


48.67 

116.89 


87.32 

97.82 


88^4 
98.73 

13SJ3 139.13 .139.48 
48.50 ! 49.43 


166.53 951.16 


Tndex } 
No, i 


1976 


High j Low 


a«w 

Com pill lion 


High 


!»>"■ 


106.65 129.41 

i (2CV51 : 

106.12 ’117. 40 45.11 

I (22J4) I (SMI 


61.7ft 206.37 I 60.71 

— ** * 1«;W72\ iKilS/i+i 
233.84- 44.27 


I2i6rt2l jaLli -74 ! 

175.48 25L6lj 74.74} 389.33 71.48 

, > (23 s} I i6,'ll '(1916/72) !flT-l2rt«) 

(2Q2.62 |229.601 98.49.350.04 ) 84.71 
^ I (KJ.-SI J <2;ll I 14/5/Ta '(Sb'6^6: 
110.87 tlDB.TU. 64.d9| UOa-57 ) b4.39 
f- i22+i J (2/1) (S/8/73i 

ZU28 1 10.00; 87.32 ,212.09; 45.43j 168-59 


r 

48.98 : 48.62 


116.88 113.41 


4SJB3 


142-85 143.22 '145.81 
160-52 |l89.6S -161J90 
16739 167.01 '171.26 
^155^0 1 15538 ' 137J2 
133.84 154 416 llBfl.15 


I 

144.01 ,144.21 
143.15 143.01 
105.70 106.41 


148.42 
144 J 2 
107.12 


I 

128.44 129.54 132^4 
142.86 ,141.63 j 141.71 
(188.62 188.37 


42.26 


178J6 

97JI2 


4.98 583^4 
8-29 *149.37 


42.84 


177.77 

99.43 


#86.72 
149. BB 


[192.77 

42.32 


177.65 

101.OS 


(396.71 

152.06 


85.96 

96j41 


36.83 


135m 

47JM 


141.33 


97.24 11B-3B 

i (20/o) 

I 

95.68 1 90.59! 
122/4) 

115.88 105.62] 
! no/3) 

1SS.S4 H46.90I 

1 f 23' 4 , 

4G.55 j 50.551 
(22/4) 


(20,'Bi ! (S/I) 
48.98! 20.11] 

BO-M : (2/1) 


113.30 


155.47 jl 30.76 
167.16 >154.44 


151-27 1126 -51 

I 

162.48 '110.11 


140.34 


139.58 

106.79 


129.31 

13986 


1285-86 

41.86 


174 JM 
04.98 


382.67 

147.69 


145.61 
(3W) 
161.90' 

(20^rt 

Z71.28] 
(Snib) 
157.74 
(23; b) 
156.15 

(20‘b'i 

102.76 (146.42 

I (20(b) ; 

181.62 ,147.36: 
(23 1£) 


49.66 

(6/L 


58.39] 

(6/L 


IS 1) . 
64.53 
(6/1) , 
19.911 
16/1) 


(4/6/72) 
136.70 
i4/7/SS> 
, 177.41 
kwi4/ra> 

227.7B 
k2 1/4/72) 


44.28] 257.41 


kl9i&/72) 

263.38 

WbflS} 

170.59 

(15/1/69) 


61.98! 226. OB 
(6(1) 1(16/9/72) 


75.68! 

§0142] 
(S/il , 
55.28 

^!o5| 

(2,1) 

57.151 

¥*% 

( 6 / 1 ) 


2B1.87 
(28/Ur7Qkl3.-12.7« 


857.40 
13/7,' 72) 
339.99 
(12/12/72) 
211.65 
Kl 4/1 1/74) 

1 235.08 

■lOOJSti 

[16/ 1/721 


76.96 107.12' 43.4M 135.69 


. ItarS) , 

92.73 182.B4i 

CO/61 

150.30 144.39 


171.B8 1 


( 6 / 1 ) . 
52.63| 

g&Ll 
. . ff/1) , 

.16,109.92 


41.51 


aoffl , 
43.611 
(83/4j [ 


'I> , 
20-02 
( 6 / 1 ) 


141.01 1B0.45 73.141 
I (23/5) (6/1) 
116.89 104.78 45.54 
I ll7/4) (2/1) 
359.28 |401«4 194JI81 
} (10/31 (6/1) 
12783 (162.06 CO.39 
(20«6 : (6/1) 


C U75) 

45.4 S 
(8.1/76) 
19.96 
(lf.18i74) 
49.65 
(6;lf7&j 

5B-39 

(6/1(75) 
42.85 ' 
<13/12, IS) 
63.92 
kl7/I2i?4) 
19.91. 
«/!/»> 

61.41 


(26/4/72) 

204.50 

1(16/3/72) 

263.72 
((17/8/68) 

339.16 

C/8/72) 

135.72 
kl6/l/70) 


201.92 

(1/9/72) 
517.00 
te‘12 72) 
[258.83 
C6/72) 


78.88 
kl3.12rt*> 
64m 
13/1,76) - 
59.67' 
lai/ia?4j 
54.25 { 
(<11/12/7 f) 
B5J08 
<6,-l'TO) 
43.46 
(6 /Ud) 
62.63 
(S/LT6) 

, 62.86 
klL'13/74) 
94-34- 

<5/ 1/75) 


71JS0 
kH /12/74> 
45.34 
(2/1,-lS) 
90.80 
k29./fi/£S3. 
60.39 
(Szl/75) 


89 INDUSTRIAL GROUP (496) 


139.76 +0.7 i 16.70 , 5.86 j B.fil j 8.49 1138.79 139.33 il41J4 ^37-lB 


116.36 tl41.24l 59.19; 220.17 


20. tii , (6/1) I (1/5/72) kK'I2/i4t 


59.01 


BO OILS (4) 


79.85 + LB 26.30 - B.42 j 4.08 ) 3.80 


274.59 .273.45 :277.«2 .274.18 223.34 ,279.85; 105. 83 1 43 1.6t, 1 87.23 
I | | \ 1 | (25.5) I (2.-1) C9/6/69i 


31 


500 SHARE INDEX 


1151.69 -tO-S 18.00 j 0.80 , 7-36 


7JS1 


(130.27 <150.86 ;lfi^81 ,148.74 1 120.48 .152.81' oa.4a( j 63.49 

I i | 1 | Cfi-m i (6/1. 16/8/72) iflS/12,74) 


»$ FINANCIAL GROUP (100) *«-2° -° a 

. _ 

6.04 

~ 

- 

33 

‘JaoJci (6) 

256.79 + 2.6 

j 23.60 

6.09 

6.31 

.6.31 

34 

Discount Houses (9) 

152.86 +44 

t - 

7.86 

- 

- 

35 

Hire Purchase (5) 

99.89 .—0.2 

! 24.98 

9.17 

9.-32 

• 4^8 

36 

.Insurance (Life) (0);. 

120.76 1 + 0.5 

- 

5.55 

- 

- 

37 

Insurance (Composite) (7) ... 

118.96 1 + 0.2 

I _ 

5.54 

- 

- 

38 

Insurance (Brokers) (8) 

205.36 -1.0 

j 9.78 

4.1? 

15.12 

16.12 

. 

39 

Merchant Banks (19) ...> 

86.94 -0.4 


7.18 

- 

_ 

40 

Property (32) 

213^0-1.3 

| 3.84 

2^3 

38.18 

37.20 

41 

Miscellaneous (5) 

71.50 +0-3 

i . 

j 15.99 

9.08 

9.09 

9.00 


- .142.46 ; 14B ; 86 j 148.46 

'152.78 154.52 jlBB.66 
146.93 1 145. 98 {142.78 
100.08 '103.66 } 106.01 

i 

120.11 |l21J38 1 12441 
(iia.74 >121-87 ,123 JX) 


205.45 
87. SB 


'216.67 

71.59 


208.92 

87.57 


223.91 


911A0 

88^4 

229.71 


73.72 74.24 


143.75,114^0 148.45| 

CO/6) 


, . . . . , All , 

155.12 il29.6Bll65.B8j 62.56 


, (23.0 , 

137 J98 I134H1 |169.27| 
. (7/fl) 

206.92 ,134-991 


10237 

118.76 


118.30 

208.28 


B6J7 

[224.53 


70.62 


S6J50) 241.41 


04.94 !l^7^’ 

77.63 |125!bo| 
i Bun 
15834 


<HWl , 
94.971 
(7/3i 
168.90 [241.221 


105.44 


96.79 


(23/4) 


C/1) 

84.131 
( 6 / 1 ) 
42.81 
(6/U . 
44^8 

C/ll 

44.471 

( 2 / 1 ) 


K11WW72I 
I 288-52 

Gafina 

293.13 


,211.501 68.96: 

fl/1) 

3111 

(7/1) 


88.19 
i7/ll 
6.78| 54.78! 


5SJ38 

((13/12/741 

62.44. 

02/12/71) 

81.40 


aibfm kio/iaoq 


278-67 
r 1/6/72 
557.40 
(O/U/75) 
1303.13 
(10/1) (1SJ602) 


38 83 

\ouum) 

44.88 

C/1 06) 
43.96 
(05:12/74) 
65.86 


433.72 

1(160/72) 

1 1 56.76 
1(21/4/72 

| 262.57 

kl2/12/7S)|(16/U/74) 


31.21 

(7/1,76) 

86.01 

33.29 

1(17/12/74) 


43 | Investment Trusts (50) 


171.86 -04 


2.92 ( 4.02 , 34.22 


34.22 J172.61 1 173.36 j 174.62 |172.46 


128.46 .174^21 73.45, 245.79 I 71.63 
I CO/6) j (6/li 1 (26/4/721 }(l3/12/f<) 


46 ALL-SHARE INDEX (6S0) 


149.95 < + 0.7 ' — 


6.54 | - 


— 1148m >149.91 092.07 048.02 022.54 .152.07 


| ( 20 / 6 ) 


62.16; 228.18 1 61.92 
(fi/li I 1 1/6/72) j(13/12/74) 


[COMMODITY GROUPS 
(Not included in 500 or 
AU-Share indices) 

Rubbers (10) ... ... 

48 Teas (10) 

46 Coppers (3) ... 

#7 Mining Finance (11) 

4a Tins 18) 

4i I Overseas Traders (13) 


••-)B90.45j + LO 
90128 J+ 0.5 
|461.49 j + 1.0 
139.57 1+0.3 
[110.39 1-O.B 
..1243.55 j-1.1 


9^7 

6.21 

12.00 

1 1.47 : 

B20:02 

21.33 

8A6 

9.96 

6.51 

89.97 

42.66 

16.36 

2.35 

2.35 

456:93 

8.74 

3.7B 

12.48 

W.44 

139.16 

9.24 

7.31 

13.04 

11.98 

110.96 

14.27 

3.57 

B.91 

8.89 

246.32 


[519.15 

8941? 


[68L13 
89.89 
445.06 

138. 12 1 155.9 3 

I 

110.77 [109.66 


442.25 1440.85 


*34^8 

107,88 


245.38 


[518.61 

88.37 


[410.12 

105.71 


SS4.47 


96.02 


625.43 
C3/S) , 
90.28 
. (25/5) , 
|4d0.d6| 
(28/21 
159.671 
(2i/6) 
110.96[ 
, (&lb\ 
252^3 


[281.661 555.37 

mnrtsi 


76.76! 
( 10/11 , 
374.38 


66.91 
Clti 
97.3 7| 
C/1) 


121.47 


667.78 
(13/7/TSj 
.68 175.90 
(22/1) (28rt/69l 


126.43 

[12/1/731 

292.23 

ICa>/5l7B) 


04.68 

(26CC6) 

59.72 


<i/5ti2) \nmoriQ 


94.08 

(29 /4/CS> 
66.31 
{SOM*.) 

54 A3 
(27/6/71) 
97«37 
C/1/75) 



: ’ - 1 

Frui»y % Mxy 23 

Thura. | 

Wed. 

w«y 

El 

AiMdity Mopday 1 Fridxy 

Thor*. 1 

“i 1 

1 j 

V 1 

Tror- • 

; »p» 

(apprnx .1 

1976 

i Since ' 

| C-ompUatiM 


FIXED INTEREST f 

!• - • • 1 

Index 

So. 

i Yield 

1 % 


UI | 

19 

16. 

High 

1 Low 

1 High ’ 

Low 

1 

. ConsoU 2$% yield .t 

— j 

15.11 

15.10 

15.10 

15-D9 

15-20 

16.18 

15.18 

18-17 

13.96 | 

- 

- 

- 

- - 

2 ! 20-yr. Gok. Stocks (6) ...J 

46.89 1 

:1380 

4681 

47.03 

47.06 

47.07 

47.13 

46.98 

46^1 

51.93 j 

53.09 

(20/3) 

38.27 

115.42 

(U/9/65) 

38.27" 

(3/b75| 

3 

20-yr. Red. Deb. & Loans (15) 

45.64 

ji6.ll 

46.60 

46-60 

45.55 

46.64 

45^6 

45.23 

45.18 

48.72 1 

60.68 

113.43 

37.01. 

4 

I Investment Trusts Prefs. (15) 

'43.13 j 

16.05 

43.09 

42.90 

42.90 

42.77 

41.75 

41.75 

41.76 

45.93 

.(21/3) 

46.57 

(25/3) 

66.98 

(S3!Si 

C3/D 

35^5| 

0/1) 

(23/10/83) 

114.41 

(1*9/63) 

« 

(4/ie,7B» 

9 

j ComL and Indl. Prefs. (2D) 

69.35 j 

15,86 

59.07 

68.46 

58.05 

•1 

57^8 

1 

584)1 

57.96 

' . 1 

67.95 

60,70 

4B.36 

0/1)1 

114J5 

(7/10/63) 

47.67 

(6/1/75) 


Secttaa er Crmw 
fiwnuf Trader* 
EnnfoMrlno (Heavy} 

Enhcaiw (General) 
Wines end WrlB. 

Toy* "and Cainea 

One* Equipment 

(■dustrial Crate 

Basel fofo 

31/ 12/M 

n/um 

n/urn 

1 fc/l/fo 
1A/1/70 - 

u/i/n 
■ 31/12/19 

- ButValn 
UOJB 

l&H •• 
15UI 

m» ■- 

135.12 • 

142.1# - 
12B-20 

SMtion or Croup 

HhceHaneous Financial 
Feed ManufBEtnritts 

Feed HetnlDna 

Inawitt Broker* 

H/n/ag F dunce 

All Other 

t Rcdemptieu yWd- . 

Kara Dole 
31/12/10 
2902/47 
29/12/47 
21/12/47 
21/12/47 
U/«/42 
FT-AcTOOriex 

■aw Vain 
OA04 

U0.U . 
11413 
• 9441; - 

MM 

■ Itef" 

l □dices are 

calculated by Extel Conunwricatim United (a 
member of the Exchange Telegraph Croup) eu aa 
IBM 31# Cdm outer. 

A new list of tin waUtaemo of the FT-Actuarle* 
Share- indices . Its now aval table from the Publishers, 
the Financial Timex. Bracken House. Canada Street; 
London. EOT 4BT, price 13p. By Intend pan 14p. 
Commonwealth Up. Foratgh Zip. 
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ATVn WATT 


VTriduC urllnNi 
•Trident Frop-Fd 
ftTridnt BquayPd 
VTrtdm H'l-h’d Fd 
vTridnt Uoner’Pdi 
Wrtdenl Fbcrl Pdt99.6 
VTrideni B-iMy2Z460 

vQUt Edged. 1 90 J 

Cash vafaM for USB memlu i- 


TyBdall Group 
IS. Caarage Raefl. Brand. . om am 
V3-WXV Fd'.Mxyear 97 8 
vOo. Pen. May 221 
vHquIrrFdMavEE. 

VBondPd. M»jC3j 
VPrtKJ. Fd May SS) 
vGYd&L May£2| 
vPerf Bd. May 22; 

V Deposit 2 jM - t2£ 

Or airy Fd A in 3u 
Or. In. Fd. Mj-lJ 
Per.PonPnd Maylj 
JvyMdFn Fd 31vlJ 

Kqty PianPd Mayl 
BcndPeoFd Maylj 
prop Pen Fd Mayli 

Vanbrugh Life Assnrance' 

U-43 Maffilol EL - Ldn WitBLft «- 



vMinaged 1'md.j 
Vftvperty 

vcrahja. 


+ 0.1 

+0. 


9931 '106.21 
137.8. 145.1 
UDLfl 109.1 +0 
FtmdAJXOSY lOtf.S 
199.4 104.7 


r03j - 


Welfare larannee Company Ufl. 


1302 

82.9 

71.6 
996 

79.1 
89.8 

75.1 

73.6 


+8.6: 

[+0.2 1 

+ 0 . 1 ! 

+0J| 

+0.1i 

1+0.9 
+ 0.1 
I +0.11 


Windsor Life Assce. Co. Ltd. 

Blah Street. Windsor. Td. BRM 


■tnrPtHu]49.' 
jfdGrth 
said firth J 
r.Grorotli 98.1 


tdfolnvcatnrPlana]< 
Furore An d Gt 
Hennt Aaa*d 
Flex. Inv. 


9.7 . 48.11 
34.0 

£10fl2 ^ 

0 103.21 


NOTES 

Tfails aQov for all noin TPoiWia 
Price tti pence extern where otiwnrtM moi 
rated, f Sutgle premtum taunnee bonds 
VtM of tax eg nzUsefl taoWai utns 




Option Report— 3-month Call rates 

OPTION DEALING DATES CharterhaJI Finance, Infer- 
r or oaticnal Computer, Dunlop. 
5Sf- dS- D^SU- Settle- Ultramar, Lonrho, Town and 
meit City and Clayton Dewandre. 
J"*!, „ in ^ A 0o “, A “” f Q “Pite" were^done in Charter 
May 13 May 27 Aug. 7 Aag. 19 an d . Cons. Gold Fields, 

May 28 Jnn.,9 Aug. 29 ^ipt. 2 w jrij e “ doubles " were arranged 
Jun.10 Jon. 23 Sept. 4 Sept. 16 ^ -jowu and City and the *B', 
. “ CaLls ” were taken out in (Cl, Ultramar, Lonzho and Roth- 
Debenhams, Aanmson, Dubliier, mans IntnL 


ludaumit 


■Grand Kn..» 

to.CJB. -A' 

GnsnUu. 


A. P. Cement.. 

Assoc leisure. 

Bsir/ayi BsoJ;4 36 

Beecham ; 24 

Boot" Drag 24 
Bolsters-. 17 

British Ley land} 13*;[.C.C. ! 

British Oxygem . Q llnvereak. 
Btircoo ■ A ...... 9 

Osdburv* 6 

UOuruuMs...^. IX 

fisbmlums.— . 11 
Dterillera- .. — 16 

Dunlop 6 

Ba^eoror -16- 

Hm 2/stkxwi. *Js; 

G.H.A. Trust... 7 /K-H.) 

Qoo. Aeddeat. 16 iBank On. *A'J 

Goo. Electric.. 14 jBekd lnrt \ 

Glsw 40 


Ifi JSJS 

[Hawker 6idd... 
iHouMof Frasei 1 , 
jBuilsan (Wll 
lLC.I_ 


ILeptl AGenerml 
“jostSs Book... 

lofe' 

Mams' 



iu 

20 

20 

25 

26 
10 

a 

82 

7 
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10 
17 
30 

9 

9 

22 

32 

30 

16 

8 
7 

95 

95 


tidier Walker.. 


Ttrom ‘A'.—.... 

TnhelnTesC.^. 
Unilever ....... 

,0UL nrapery... 

'Vickers 

■ Wool worths — 

[property 

,Csp. CoastiM.. 

EJ* 

luu Hurope..... 
[Land Secarttles 
Pancbey — . — . 

Town* City, ! 

Town A Conm. 

Oils 

]BrtL Petroleum 
iBannah OIL.™ 

[Shell . — 

iUUTtmsr ........ 


14 [Mums 

7 Anglo Airtr..., 
6 {SsisisnHillPn 

[Charter Coos... 
jChsrt'AU Flu 

icons Gold 

]D+ Beers Del.. 
lF. 8. GednkL- 
■Greal Boulder 
iBamFtanAiea 


45 

11 

26 

17 


l«£ 

Isuxrho 

Loralne... 
Metals Explor-I 
PoTCtdun...^._. 
Pres. Steen 
lita T. Zinc— . 
Wdkran...— .. 
West Arou_... 
Western M*ng. 
Zambia Copp 


45 

85 

9 

20 

7 

82 

SO 

400 

B6 

10 

4 

140 

20 

55 
a 

65 

[225 

20 

56 
65 
16 
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British Funds 

15 


33" 
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Foreign Beads 

9 

3 

' 99 

Industrials 

4SS 

219 L082 
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XU 

122 

at 

Oil* 

13 

4 

is 

Plantations 

S 

4 

37- 
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43 

37 
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LOCAL AUTHORITY ROND TABLE 

►* 

( 

* 





■< 

Authority 

gross 

Interest Minimum Life of J 

(telephone number in 

interest 

payable 




parentheses) 







% 


£ 

Year 


1 Barking (01-582 4500) 

Hi 

$-year 

1.000 

2-5 


1 Belfast (0232 20202) 

U$ 

j-year 

300 

2-3 


Broxb'rne (Waltham X 27933) 

12 

$-year 

1,000 

3-5 


, Burnley (0282 25011) 

12 

4 -year 

1,000 

3-5 


, Dudley (0384 211595) 

12$ 

4-year 

1.000 

3-4 


Greenwich (01-S54 8888) 

12 

$-year 

500 

3-5 


i Horsham (090 66 2233) 

121 

4-year 

2.000 

3 + 


Liverpool (051 227 3911) 

12 

4-year 

500 

3-5 


1 Reading (0734 55911) 

12$ 

J-year 

500 

2 


1 .Redbridge (01-478 3020) 

12$ 

4-year 

5,000 

3-5 


SandweU (021 569 2226) 

12 

$-year 

1.000 

2-5 


, Sefton (05r 922 4040) 

12$ 

$-year 

2,000 

3-5 


i Suffolk Coastal (039 43 3789)... 

Hi 

$-year 

500 

1-5 


Thurrock (0375 5122) 

Hi 

1-year 

500 

1-2 


' West Yorks. (0924 75234) 

12 

$-year 

1,000 

3-4 


Wrekin (0952 3571) 

12$ 

J-year 

2,000 

3-5 

V 


ILK. CONVERTIBLE STOCKS 


23/5/Z5 


Statistics provided by 

data STREAM lofenKrtibna/ 


Name and description 

Size 

(Im.) 


Terms* 

Con- 

version 

dates 

Flat 

yield 

Red. 

yield 

Premiumf 

Income 

Cheapf + ) 
Dear (-)0 

price 

Current 

Range? 

Equ.§ 

ijconv.f 

Difftf 

Current 

Acrow Engineers. ?pc P. Cv. 92-02 

.7^8 

50.00. 

.• 

77457 . 

*3-7 . 

16.0 

89.4 

SS to 120 

16.4 

443 

105.7 

-F1R3’ _ 

Alcan - Aluminum 9pc Cv. 89-94 - 

12.00 

75.00 

100.0 

76-80 

1L9 

123 


■ - " v . - • 




r ., 

Associated Paper ,8$pc Cv. 85-90 

1.40 

73.00 

200.0 

76-85 ; 

13.6 

■ 14.5 

3&7 . 

• 9 to ; 34 

423. 

.513. 

17.7 

c* ' • 

.ri 50 . 

Bank, of Ireland 10pc Cv. 91-80 > 

10^5 

1431)0 

238 

77*90 

J4- - 

:s jb 

. 20JL 

11 .to. 40 

44.7 

'618 

14.4 

- 58 

BPB 7|pc 804)4 . - 

5110 

75.00 

62.0 

-72-80 

103 

n.i 

228 

• 12 to 35 

22.3 

27.5 

S.4; 

-338 

English Property 6|pc Cv. 98-03 . 

19.98 

187.00 

234.-0 

76-80 

3.5 

TJ 

-103 

-18 to -2 

323 

233 

—43 

. + .5.7 . 

Grand Metropolitan lOpc Cv. 91-96 121.90 

85.00 

1202 

73-78 

12.0 

l?-g . 

. 103 

6 to 22 

15.6 

208 

6.7 

• - 38 

Hanson Trust Bfpc Cv. 88-93 

A51 

9750 

57 J. 

76-86 

6.7 
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• Humber of Ordinary shares fane which nOO nomin a l of convertible stock fe convertible, t The extra cost of Investment In convertible expressnd u 
con of (be eq uity, in the e oa ventble- stocL t Thre e -mwnh rapga. { Incotne do number of Ordinary shams into which £190 nominal of rou v e i 
TUs Income, ub i mm u ponce, is s enu nod from pra wn time nmU ttusome on ordinary shares' is greater than income on £100 nominal i. 
conversion date. -whichever Is earlier. lxKome is assumed w grow u S per cent per anmm and lo present valued at 13 ner cent per anotnn- i mcoma xiq.jai^ 




convertible. Income. Is summed until cwrmslM and present valued at U per cent- per annum. Thxs is Income of the convnrtihlo less tncome-of rolerifUceQginb 
expressed, *a mc - cent, ot the value of the underlying equity. Q The dtBcrence totwoen the p r e miu m and. 'income Difference expressed as pe+ cam. of Lfie irafewi 
under fcrtns equity, + is an indication of. relative cheapness. - Is an indication of relative dearness. 
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IHecaHsn 

Ifcijsroaf Prop 

Du *.V. 


HownGroop 

Rum L Tun tiu. 

iunad Props 

Scot Mjrop 20p. 

SK.Ciij !0p 

SoorfiElC 

SwecSl — — - 
Saj:CarJinsSp. 
'Sloft.Cottjra— 
Sctil «3 CB' luv 

Torn Centre 

Town k I 'lty IPp . 
Town £ Com Zap 

TrcflonlPsrk 

l’ K. Preperiy 

Ihd heol Pron... 
Wai '<4 SiM Wp- 
Kznfcd InvTljp 

U'rbt)(JaS'5l) 

trmiut P is’!) . 
W:fl^aiel».2iqi. 

10*2 (W.c-ton Els. ' 

Graining | 


31 
15fi 

43 
17 
89!. 

£139 

54 

77 

24 

111 , 

9 

130 

16 

240 

24 

£& 

221 

1C9 

70 

245 

32>: 

45 

25 
69 
10 
CD 
80 

2C5 

£\2S 

£142 

27 
43d 

290 

UJ-0 

2* 

171, 

76d 

m 

lu3 

161 

24 

44 

25 

85 

14 

28 
29 

140 

130 

175 

47 

39 

230 

32 
M2 

53 

6U 

65 

r< 

23** 

39d 

33** 

91 

29 

90** 

100 

7*2 

173 

160 

171* 

2S 

25 

57 

16** 

250 

62 

200 

13*s 

25 

33 
19 

4 


-1 


-2 

-2 

[-3 

+16 


-2 


-h 


-1 


— K 
*1 

-i**! 

'+*’ 

-6 

-3 

-2 


“3 


+1 


135 
J34 1 
121 
118 
46 

0J4K, 

SCD6 


B 7 
60 
134 

5.4 
td3S 
161 

22 0 
QJBv 
Q40c 
9', 
201 
t* 6 
6 

161 

1 

i64 

73 

06*4 

30~4 

‘.'■15 

r’5 

19 

05 
,r 2 

111 

e!7 

16 

i5 

cffi-9 

~7 

10 

lf-7 

20J 

t»9 

2-9 

J9.9 

U9 

T4.2 

TKZ 

3.5 

* A 2 

6.4 

6.4 

S 

8.6 
4 

r* 

162 

158 

1:2*1 

*4.7 

07 

till 

0.5 

11 

♦Z7.5 
133 
di4 7 

6 7 

f2.1 

3.3 

*132 


frw_ 

CirjoPal P/E 

% 7 ? 
09-10C 
JTOM 
0,1 3° 

4-1 * 5, 

2 2 

i v ;.ili2 1 
1.5* 1.55S53 


yis- 


22) l!^ 



Stock 


TOBACCOS 

1+ a) Dh 


TRUSTS— Continued 


164 Brit..Va ?-l- _ 
*0 |tr«bi!StA ’ . 

.2 

10!; [finir.iry'; !1! r . 

, Co Del .. . 

I'liCb!:! .. .., 
Dt-DfdKl _ . 


Price 

325 

205 

61 

24 

Z&d 

260 

950 

ICO 

180 


+2 

hi" 

-2 
-7 
-10 
+ 15 

+15 


Set Pvr ; 


41.7 
5b* 
17 3 
12.2 
27 9 
43 J « 
152 
077 

wr? 


!4J! 
S 7; 
121 
4 ti 
4 
IX 
12 

14l 


2.51127 


15.1 

55 

17 

01 

7? 

277 

6 A 

5! 

40 

12 

5.6 






Mil 

15 

4* 

74 3 

?< 

2.4 

27.0 

2? 


7.2 

13 

3.2 

X.3 

DI 

5.1. 


14 

n 

33.1 



5.2 

— 

0.4 


X52 

la 


24 R 

16 

4.4 

a.? 

ft 

r»: 

■5 


F, f 

110 

20 

4 5 

<*9 

O.C 



4,1 

■t 1 

73 

19 

74 

364 

Ll 

5 5 

15 4 

2Z 

8.7 

(.J 

i ,? 

34 

'St 5 



30 

?Xb 

2j 

5.5 

1U 


OX 



10 

75 

(MS' 



1? 

— 

2Z 

17 

461 

27 

6& 

97 

14 

20 

390 

70 

PA 

92 

31 

32 

64 

1ft 

7.7 

10 5 

2.0 

♦ 

3.0 


SHIPBUILDERS, REPAIRERS 


7 

|Har)and& VLEl- 

7 


R — 


50 

NawihoraltSOp.. 

52 

-1 

f5.6 

8)0 ; 

57 

Scan Hcnlcrtl- 


+1 

5.5 

ft llfi.4 

52** 

VosperTh'rroft _ 

fco 

+3 

14 1 

69 82 

97 

\arruwS0p 

122 

re.*.. 

70 

24.6J 40 


SHIPPING 


>05 

8? 

[Unt.fcCimi 50p- 

296 

+2 

14 

13 

55 

?L3 

126 

38 

1 */.r'l ■TTtF'TI 

M » 4 

-2 

M.9 

?] 

7 h 

9.5 

in? 

47 


72 


6.5 

09 

135 

121 

77 

60 

FIs her U> 

72 


9.3 

175.4 

5.C 

3.7 

217 

111 

Furocuftihy.il. 

21631 


6.1 

ft 

4.4 

ft 

140 

05 

Un(utoiltbi3.£l 

l%r1 

+'i 

9 

6.9 

in? 

U 

25 


larchsU-lJli}- 

JM 

+? 

70 

?f 

9.7 

fit 

64 

27*‘ 


40 

+*1 

12.9 

lift 5 

1?< 

iL7 

?3) 

130 

LvieShippinc — 

222 

+4 

147 

4.3 

26 

14.] 

154 

147 

132M 


2S.1 

6.4 

5.1 

4.2 

7*2 

1 

12230353113 

7*2 

+*J 






PO 

35 


70 

re- 

re- 


120 

Wty 

50 

OreaoTraas 

115ri 


240 

?. 6 

8.4 

7.1 

1?R 

59** 

P.&O.Defdfl— 

,117 

+z 

5 

M 


/3.H 

710 

250 

Haanfua Sol 50a. 

443 


56 

623.C 

lfl 

1?.C 

290 

115 

121 

60 

'•'.irHrlTurtM 

22E 

115 

+5 

06 

220 

hUi 

4 

1.9 

79 

6-2 

Jj 

195 

105 


155 


th8b 

40 

2.8 


NEWSPAPERS, PUBLISHERS 


314- 


01 urn. 


38 PUBnnL’ngna- 

U Pyramid lOp 

45 Badlatee & KP_ 
35 KiiarpclWN) 

afiM sss& 

12 . |WilHmam.S)p- 


H «i 

«il“ 


5j if* 

ttu { 1 

6 JI 111 paper, printing, advertising 

14*2 


Assoc. N*ws_™ 

AsaBtPuiaSOp. 

ET^M Bldgs. ‘A 1 - 
Beawahreoh-A''. 
ElaelfA-iC,) — 

_ Bristol Pom 

46 CWliuWSIua- 
« Da. "A", 

92 Daily Mail -A'.Mp 
22 . E. Mid. Allied ‘A. 
48 GortotSowh- 
35 HonwCnniUe— 
34 L'poolD PW50p 
5** MaisltaU Cav.lOp 

43 Marshall M 

26 Morgan Cramp— 
41 News lot 


128 

44 

26** 

II" 

65 

93 

93 

190 

8- 

36 

76 

V 

>8 

85 

25rf 

52- 
197 
212 
.14 • 
141, 


16.6 
-,4 15 


+2 


+3 


9 A 
1.3 

14.7 
17 J 
13.9 

13.9 
28 
83 
tl5.1 

13 

I'Ll 

20.1 

156 

tSJ 

■27*2 

17.9 
dM.3 
D12.S 
IDi 

17.7 
4Z6 
123 
*2.4 


13 
10.7 
. 1105 
2.W 55 
Z« 5J 


5.41 93 
10.5 
13.9 


7J 
8.6 
10.0 
19.2 
118 
125.4 
7 2 
0.4 
92 
.83 
113 
91 
75 
35 
7.7 
7.0 
*) 


61 
6.7 
9 2 
, 92 
Q3fl 
65 
75 
* 
55 
4.9 
5.4 
61 


A 

5.0 

'* 

5 2 
6-2 
76 


*23 10.6 IJ 2 

s» i 

.4113 n 
3 ZO « 
45 73 35 
612.2 » 

m.u i 8 

1 

1 10-2 3H 

f J 65 
813.9 33 ^ 
66 7.7 I* 
116 76 S 
1S2 72 24 
2.4} 6.7 

B51 31 S 

f 

6 « a, 

lib 5-0 47 
S3 * M 
6.7 4 6Q 
62145 73 
- 71X6 » 
6-2 113 42 

14.4 d ids 
111 * H 
1105 53 jg 

li 4*0 « 

■6 59.0 ay, 
146] W 39 

— 24 

— 43 
91] 43 iw 

93 

ff * 

,?1 I 1 61 

■! 44 

_>i 71 in 
72 55 im 
73tt» 37 

ttu 28 

?l 93 

10.4 31 „ 
91 85 ,|6 
.4 9 4.4 130 
5-2 34 '72*a 

20.9 3J J* 
10 7.8 m 

6.0 36 a 
35 92 « 
6.0 7.4 97 

13 J] .* a 


SrttPriimng,- 


Dotafclrg.rcp. 
gasiLaacs-Ppr- 
Escalynnis. . . - 


85 UrCarqa'<tato£f 
24 Mriurfr Mills— 
SuefTF 


.27 . 


toe.ihyftM.B-. 


Jed 


48 Snmrfitaj— 


30 frmai«iel»- 


l g* 


8.4 

8-2 

4.7 

50 

45 

113 

- 2 **g 


8.7 

14 

4 ; 

32 

+1 

92 

3 J 

UJ 

_ 43 


100 

W 

8f 

- 48 

- 26 


32.7 

7.9 

32 

ft 

?£ 

20 


70 

ft 

lbd 

97 


14.7 

ft 

i.9 

19 - 

Mlir . 

1290 

h 

120 

13: 

» 


*6.7 

60 

LO 

50 

5 1 

» 

•MM. 

9.4 

24 

121 

12 

iib " _ 

re_ 



— 

■ 23d 

nlir - 

245 

ft 

135 

29 


310 

2.7 

'60 

-23*a 

rr - 

tl 0.2 

2 d 

16,/ 

utd 

-4 

62 

220 

« 

U-9 

76 

33 


245 

46 

1L4 

33 

+i 

11 / 

6.6 

129 

3b 


18 

2.7 

121 

44-. 

„',, r 

24% 

32 

27 

45- 

>r 

38.2 

2.0 

13.1 

64 

. - r 

15 

00 

9.0 

50 ' 


R16.6 

31 

W 0 

1 68 


07 

50 

9.9 

28 


844.9 

1-9 

8 

M 

.. 1 

16% 

21 

215 

93 

-2 

350 

20 

H-i 

154 


130 

22 

110 

32 

— ■ r 

ft.9 

30 

10.7 

40*1 

_ J_ 

28 

ft 

100 

**?• 

+*4 


3i 

4.4 

29 

1U 

32 

n ■■■ 

3.3 

ft 

10.1 

33 

+3 

50 

29 

121 

25 


45 

30 

110 

113 

35 

+ 1 - 

SB 

Ift 

ili 

55 

-t-.ra 

tl3.i 

26 

93 

60 

+2 

tiu 

3.3 

7.2 

43 Ki 


245 

4.1 

26 

17 

94 

34 

zz 

Si 

9.9 

10 

3.7 

20 

ill 

28 

+ 1 . 

49^ 

21 

1301 


4.0 
4 
* 
4 
47 

8.1 

42 

5.4 
39.7 

« 

3.4 
46 
4.9 
66 
Z9 
15 
22 
56 
55 
M3 

5.4 
22 
33 
32 
55 

62 

35 

l 

35 

*, 

3.4 

4 i 

55 

73 

43 
41 


PROPERTY 


30.6 

*13.1-15 
18 2/ 

-I 1 123- .3J| 

w'.' o|is^ 

si 

liSn 23 




t 


S 133] 
55 
12 
25 If 1 
Z3 


;« i m 


as ft 
— 72 

17 *-m 

•jSp . 1 

a - ‘106 

_ <M- 

IfioJ 5 

5:1 1! J 

5J 12B 

jigi « 

9 r 46 16 

6J 95 a 
3.9:35 » 


AlfdLoadoolOp. 

allnirf) liiAnw . 
Afrai. Inr A Prop. 
AuStoo HKa?-— 
ApeX-ftbps.KJp- 
AjpiE.Secs.5p— . 


ATCnned'ae3?p. 

- BMAftCmlOp. 
BamuiDerilOp— . 
BwnnnlPrDpE^ 
Bens-iC. H.) 10p 
Bdh'jHldlR.— 
BnctTrimhro-. 
BUlan fftrcT) 

[' BriL AnssnlSp — 
PrrtHh Land 
BrhunEs-'ate. 

' BoitonM.Pwp— 

> Cap.*C«MlH»-» 
Db-tfarrsnUi — 
rntrovincialZOp. 

DoCmato. 

ChKtefwW — ~ 
ChmraSKS.™ 

. Chnrchb'ij EsL_ 

- Ow fiUtif* . 

OateNiekalb- 
Control Sees. lOp. 

rNewT.-it^i 



16*j 

38 

u $ 

65- 

50 

<8 

40 

ID 

22 

33 

50 

40 

45 

ZZh 

22 

38 

19 


10 
27 
61 
22 - 
33 
31 
23 
25 
5 

14 

15 
25 
14 
30 
14 


SHOES AND LEATHER 


lAUehmeUW. 
BanlhtlJttbl). 

Chonrfc 

FoortlBV.IOa, 

GaraarScrtbliur. 
Hiltons 

KSwe* 

UaxibfftHlh.3Dp 
IMdtariAJii— 

INwWdftBwt-. 

CHireriGrA' 

Pill ml Grp. _ — 
feted A Sim 'A' ^ 

plrcnpAfldier.. 

ISrrtaSh'ifis 

9 (TurtbirWiEl^) 

12 nicnJWb'i* 

10 IVesnalOp 


15 

23 

110 

S 

47 

47 

30 

7 

22 

3fi 

45 

32 

S3 

23d 

IS 

27 

14 


8 :i 

M 

.11 

£1 

9.4“ 

.0 

12.7 
73 

144 

56 

133 

95 

9.7 


305 

7.40 

100 

£13*a 

100 

. 90 
Hio 
320 
S25 
155 
345 
121 


340 1295 


770 

97 


148 

480 

120 

£10 

70 

69 

»0 

220 

440 

75 

210 

69*2 


410 


SOUTH AFRICANS 

Aberr«nROaj„ 

Angle Am. In. 31 

Ang.1Yslnd50e 

Ass.lTRo'seSOc- 

E^twarkslOe._. 

Q4Hds.P.S2C- 
Crtnu.5 'A' 50c _ 

Koleti's Cjm HI . 

OKBTr.'A'aic. 

PrimnMlOcts— 

KwTr.'A'Bflc— | 

SAErewMCi 

iSLADlstW.sl- 

ngarOmsIU—l 
l T nitfGcGp.P3J0.] 


25113 41 43 

15.6 6 
, 7 2 4.6 

2.4)14.1 43 

^ i 1 

5:? li 

- u 

6.s 10.0 
5.C.117 
IL? 9:7 
9.4 87 

14.6 4.9 
, ejb 4 
125 0 
14.0 23 

17|106| 83 


133 


305 


TfZ*- 

20 

53} 

740 


tfflOc 

1.7 

4.4 

17* 


Q14c 

5.0 

53 

£10** 


Q41e 

4« 

25 

95 



ft 

5.4 

90 



16. 

5.7 

410 

+20 

t^Sc 

32 

4.0 

3B5 


QJl 

ft 

6.7 

825 

+35 

</54c 

ft 

42 

155 

+3 

t*Q17c 

22 

7.1 

343 


liau 

30 

43 

liM 

+2 

<M5c 

ft 

24.4 

335 

-5 

Q22c 

53 

42 

770 

+20 

QM.Tc 

30 

29 

92 




13 

7.0 


« 

113 

66 

4 

?5 

6.9 

* 

45 


TEXTILES 


23 

33 
15 
26*, 

a 

21 

27 

21 

42 

80 

*}2 

IS 2 

2? 1 * 

m 

4b 

25 

24 

27 

29 
17 

36 2 

25 

30 
53 

28 

26 
40 

31 
38 
28 
12 
13%. 
59** 
62 

34 

26 
31 
74 
24 
70 
21 
23 
48 
36 
26 
20 
13 
27 

22 
70 
28** 
42- 

l! 

82 


38 

23 
16 
30 

24 
43 
24 
.4? 
35 
40 

a 

40 
12 
10*2 
19 
21 
% 
16 
50 
19 „ 
91*2 


26 .Allied Tertiie | 

24 AltouaBros. 

24 Beales fUZ-p. 

Bear Stand. J 

fiecteen A lOp.. 
11 BlaekwecdlfuL. 

21 Bonas Wet* tOp._ 
9 BondSL Fah. lOp. 

17>a Brichtg/oiinl — 
2** BrimyGrp.'ip_ 
9 B. liXtoa Waul _ 

9 BrlLEnkahm. 
14** BriL fJornr._ 

10 BulmYL'mbaipL.J 
lAh CairdiDomlool— 
32 CarpeulnLaip. 

10 Can'Etn VljtBa. 
Qaupr.ocs 
CorJiLid — 

53 Cecnadds 

£49ai Da 7N DebSY. 

22 CtwriiierUj l 

13 DEMwilniJ.. 

11 iDa'AL 


DUto (Dot id) — 
Earti (CJ&M.10? 
PairfesJ*raeyHS». 

FteenJohm. 

aagc»U.llOa_ 
HlcbaRpsLiOp. 
Hield Bros. 5p — 

Hi gham, 

13** Him Mal'nu 3!p 
13 HoilasGrpSp^ — 

24 Humfray — — ™ 
12 lU'coDhJL20p-. 

H Da*A'£Dp 

20 Ingnm(H.)10 

25 IncksmiftSLl . , 

25 Ierane(HIdgal.] 
18 Leeds Dtot I 

7 Leigh Bulls - — -| 

^ ^e»ti2Bp — 


1+1 1195 3.411211 3.7 

110.6 } 3.0Sl24| 4.1 
ID 






+z 


User. 

31 L7lesiSl20p_ 

16 tt^tsyHngJs. 
20*2 PiscManuo SWi 

14 Hartm(A.)20p 

35 Milla-tF-llOp— 

12 Buntfon 

29 No3a Maafg. 

10 NaraJeneySOp,. 

10 Paridand'A' 

28 EJtT.mp- ... 
18 RaderF<Khl«u.| 

16 tadlWm} 

U BdlaoreKnllSp. 
8 SEX.T.20P . 

12 SeotrHdbensos -] 

11 ShawCspbhlOpl 

37. SdawUMbttpJ 
B antor.. 1 

2 x taimtu 
20 SaMl&thtaiaa- 

12 SmMIshaw&lOn 
150 &LfrmjLia» 
80 DoPrh.LlZWJ- 
23 &Kflca-/Gea>-> 
23 swart Naim 20p. 
9*a airiiojKnlLa& 

13 Saddari'A' 

Id 1 * Stfftdd&ilgrDr. 

32 Teijin Y50 

8 TenYd Jrsy. lOp. 

29 Ttankhwau 
15‘* TMOL-.-m, 

28 TorarYSO— 

13 rnuordCarixs .. 

20 rtlcnnliew 

5 nmAkindlop 
U.U.TexL lflp— 

W.Cnba?T^! 
V" Wood Basso* 26p, 

9 W adds Walter- 
25** Worth (Band) — 
11 VertsHneSfo- 
37?alVflogM. 


-2 


+ 2, d 


♦ M J| ♦ 
13S 


47 

32 

116 

102 

150 

1971* 

107 

160 

37 

42 

40*i 

3SU 

191 

35 

70 

41 

32 

50 

44 

4Q 

137 
JC3 

44 
U 
63 

7 

83 

45 
50 
47 
90 

126- 

234 
102 
ID*, 
37 

55 
35*2 
76 

83 

149 
”55 

ns>* 

52 

56 
25 
28 

131 

177 

67 
62 

45 
90 
93 

84 
130 
199 

54 

92 

235 
47 
20 ' 

100 

40 

28 

27 
72 
40 

65 

61 

£14*, 

164 

87 

140 

56 

28 
241* 
41* 

7b 

68 

138 
12S 

56 

150 
6 

120 

135 
188 
58 

136 

46 
44 

127 

1S5 

65** 

70 

65- 

83 
64 

136 •• 

84 
72 

145 

43- 

265 

143 


s 

48 

42 

62 

87 

51 

54 

3 

9 

41*2 

V 

16 *; 

23 

l 

18 

86 

48 

n 

5 

14 
J 

15 
38 
221* 
22*; 

16 
26 
16 

107 

38 
5 

lb>3 

19 
15 

41 

42 
63*2 
112 
46*; 

27 
26 
2*5 

20 
57 

77 
26>* 
25 
»?4 

39 

43 
42 
57 
48 

25 
68 
90 
19 
ICh 

26 
17 

14 

15 
30 
19 
26 

i‘ 

90 

\6S0 

61 

35 

37 
26 
14 
9** 

a 

39 

73 

38 

28 

78 


TRUSTS. FINANCE. LAND 
Investment Trusts 

4£rrraGca Inc 
Abc^kcs !ir 


naj | ura 

GriilVE I ®gh Um 
28 

lz i 

101 

30 
43 
24 >2 
30 
37 
49 
27 
37 


I.UerdetaTr. 

Ai ! *a' _ 

Atoj-elff. 

Alii— re Tr-ji! 
Alufbd ter Efip_ 

D*> Capful acp_ 
ABhVicln. Id . 

Do Cap. 

Aaua-.iic. Trust. 
Da-’E" 

Ando .‘j Se'. 

An.'loliL P;i. 

L j A-'.S- _. 

‘.O.-loX'J ibr 
An-aWd'.rMp 
tDol£-;j«;i'.-ii iCtp 
4rahisjd< , I ec. . 
Do C-;i Xs _ 
Arn!-.. >S’.; 
i-A*f I.-.r.. 
MfccV l— :. IE? 
D:- tr.-.-riFi-j. 
AlLmtlc 
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Kg* 1 Throe Ine_ 
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MAN OF THE WEEK 



No early economic 


measures 



BY PHIUP RAWSTORNE 


His word 
will be 


MR. HAROLD WILSON last bility of statutory pay controls. On the Common Market, Mr. 

night virtually ruled out any Mr. Wilson replied: “1 say there Wilson reiterated that with- 

prospect of a new package of are no circumstances short of drawal would make the Goveru- 

a I economic measures immediately war or something of that kind ment’s economic task " im- 

after the Common Market which would justify this." measurably more difficult." 

referendum. “It is not because l am pig- But if the referendum veKdict 

In an interview with Mr. Robin headed about it. it is because it was against- continued meraber- 
Da> "n . BBC Television the has proved m ibis country and s htp. he would “accept the 
Prime Minister said: If there others not to work. decision and then take 

were a package that would «{ believe the goodwill and necessary consequences." The 
counter inflation, we would have oo-operation we have had from a Government would have to 
UV iiSS?- T? ; er \ l ? v&r >‘ large proportion of industry negotiate immediately with the 

would disappear overnight and EEC on withdrawal-" that 
“ we could ver Y quickly return to would be difficult too." he added, 

rm nnw tl conditions of the three-day Asked about claims that Presi- 

CBI the TUC to see what week ■■ dent Giscard f intended to go 

Mr. Wilson insisted that the ahead with, .economic and 


Citibank 
prime 
rate cut 


to 7% 


BY JAY PALMER 


measures could be taken by 

C °A^k?vi Whether he considered TUC had delivered their side or monetary union within the six 
^aTthere wasnn nef^ For new bar S ains with the Government most prosperous EEC countries, 
-cSnontic acSn before fhe end P re r ious] >’ a °d that the country leaving Britain behind. Mr. 
I of July Mr Wilson replied - 1 cou J d stiU rel - 0Q - tbe, 5 t0 . help Wilson said: “ Those who are 
_ _ don’t sav ‘ there is no need. But 171 p ke w *? e rKStrai . nl e *? c V ve \ prosperous, those who are up 

-C n^ . jtb. it’s no good asking for a package ■ ^ e P eat,n 5 again that he and those who are down change 

fill SI I this is like g a child goin' 1 l " te " ded t0 taki; Personal charge very rapidly from year to year. 

something to stop it raining.” Sfd^i th? CBI m\i?t be “ ff v way t0 becomin ‘? one of the 
Mr. Wilson said that the Gov- ?ng to l ighttiare Srld “ if it nche ^ c ° un i nes !* f' T0 * e ^ 
ernment had to try to solve the believed that the Government’s 0,, ■ People tend 

problems facing the country by policies were intended to kill to Jorge i mat. 
persuasion — “we’ve got to see th e private sector. Mr - Wilson dismissed any idea 

how far we can tighten up the Questioned about Mr. Anihonv that the aJi-party alliance of pro- 
IP* THE opinion polls are guidelines oftbe social contract.” Wedgwood Benn. the Prime Marketeers could be the fore- 
reliable. the chances ol the Proposals put- forward by the Minister said: "The cartoonists runner of a united non-partisan 
referendum vote being close TUC and rhe CBf. would be dis- are having a wonderful rime approach to the Government of 
enough tn warrant a complete cussed at next month's meeting with him. And this is one of the country, “i would rather 
national recount are fairly re- of tbe National Economic Devel- the reasons why serious people have a strong Tory Government 
mote. This mav provide some opment Council. are not getting down to the real than a coalition if decisions have 

comfort for Sir Philip Allen. .the Questioned about the possi- issues of the country" got to be taken for this country. 


BY COLIN JONES 


NEW YORK, May 23. 
FIRST NATIONAL City Bank 

, of New York, America's second 

£, he | largest bank, this morning cat 
its prime lending rale to large 
companies -by i of a point to 
7 per cent., the lowest rate 
offered by any major U.S. bank 
since May 1973. 

The. new rate comes into 
effect on Monday. 

Citibank's widely expected 
cuL its first since March, is 
in line with its money market 
interest rate formula. Over the 
last few weeks, most key 
market interest rates have 
moved sharply lower . In re- 
sponse to slack credit demand 
and the Federal Reserve’s 
easier monetary policy. . 

While Citibank is acknow- 
ledged to be the U.5. banking 
industry's prime rate trend- 
setter, to-day’s reduction has so 
far prompted only a few minor 
banks to lower tbeir rales from 
7J to 7} per cent. The larger 
banks, most of which are now 
at 71 per cenL, are expected to 
copy Citibank's change within 
the next few days. 


man upon whom — as chief 
Counting Officer for the referen- 
dum — the decision would rest. 
But there cnuld easily be 
pressure for local recounts and! 
on this, or any other dispute 


Reshuffle after EEC vote 


votes ^Sir Philip's word "will be H^RULD WILSON, who is But the Industry Secretary is ing a wider section of the party 
final ' In contrast to °eneral s P endin S the week-end at firmly established as the favourite and the unions by appearing to 

elections recourse to the* courts Chequers before playing a lead- of the Labour Left wing and Tn- treat Mr. Benn or other Cabinet 

has been specifically precluded ing rolc in the final stages of. the bune Group MPs have publicly anti-Marketeers harshly. 

h v the Referendum" Act— so as EEC referendum campaign, plans warned the Prime Minister that The Cabinet reshuffle, how- 

10 avoid delavina anv longer the a ma i or cabinet reshuffle before any attempt to demote him will ever is expected to go much 

decision on Britain's member- Parliament reassembles after the touch off a fierce party row. wider than these two central 


ship of 
mimity 
Sir Philips 


the European Cora- 


Recess. 


Mr. Ron Hayward. Labour 
The changes would be triggered Party general secretary, in a 
by a decisive^ vote on June 5 in speech yesterday that was 


figures. 

Both Mr. Michael Foot. 

bir Philip s role, and the b - v a decisive vote on June 5 in speech yesterday that was Stt. SSIS 

respect he manages to command favour nf Britain s continued generally interpreled as a defence taryaod MrlBaSraCartle 
from all sides, could thus be membership of the EEC of Mr. Benn, condemned the Soc - la } Services Secretary, are 

crucial. With 12 days to go. he a wfX ft ? a ?' S rnnoStK- 2j n , c ! wh ° ? ccu . sed , L 5 bl ™ r mentioned as Likely candidates 

and his team have still not result, Mr. Wilson is confident!} Ministers who implemented the Ior a m ove. 

decided every last detail. Apart expected to move Mr. Anthony party’s policies as “Left wing Mr. Merlyn Rees, tbe Northern 
from the rules concerning re- Wedgwood Benn and Mr. Peter extremists." Ireland Secretary could also be 

counts, he is still consulting Shore, the two most prominent He added: “The last few weeks replaced 

with the two “ umbrella organ is a- Cabinet anti-Marketeers, from have seen a campaign by the He is known to be ready for 
rinns" — Britain in Europe and their present posts. Press, by the Opposition and by a change from what is one of the 

the National Referendum Cam- In spite of tne fact that both some industrialists to get rhe Cabinet's more arduous jobs, 

patgn — about the guidelines for Ministers have indicated that Prime Minister io reshuffle bis Mr. Reg. Prentice. Education 

the observers the two sides will they would accept a referendum Cabinet. Secretary and target for Mr. 

send to the count. A two-day verdict against them, most Now it is not their business. Wilson’s criticism after a recent 
meetine on Wednesday and Labour MPs are convinced the nor my business, to so advise. reference to trade unionists who 
Thursday this week with 59 nf Prime Minister could not allow "The appointment of Cabinet “welshed" on the social con- 
rhe local enuntma officers he has them to continue to handle sen- Ministers is solely in the capable tract, is another strong Up for 
aooointed fthe cbi“t executives silive trade and industry rela- hands of the Prime Minister So a transfer. 

of counties in England and lions with Brussels after their what’s’ the campaign alt about? So. too. is Mr. Robert Mellish. ' 
Wales and of ib« new regional anti-EEC campaign. " Is il a reshuffle or the Cabinet Government Chief Whip, who 

and island »iuHnrit«<»s in Scot- Mr. Benn’s transfer has already they want, or a sacking?" has made no secret nf the fact 

h-nd> "re’'oa’"d a lone strine been widely and repeatedly sig- Against that background, few that he would prefer not to 
or points" on which he has nailed during a series of Labour MPs believe the Prime resume his managerial duties in 
i,n,i.>rf-,kPn to conrf out Further Cabinet policy frictions. Minister will also risk anlagonis- the Commons after the Recess. 

pn\l wnnfc;. 


Dearth 


“ Bv the end 
of nev* v.-«»ek ” h n «-av«. “ we hone 

tn ha 0 ~,j vv - vn 

to be. or else we’ll be in a mess." 


Ford wants Britain in EEC 


Accuracy 


BY PAUL LEWIS. U.S. EDITOR 


WASHINGTON. May 23. 


• Although advance planning PRESIDENT FORD made it Brussels. President Ford w^s all along that it might prove 
had been going on in the Home clear to-day that he believes asked bow vital he ‘ considered counter-productive for the U.S. 

Office — where Sir Philip was per- Britain should stay in the Britain's “participation in to urge Britain pumiciy to stay 

manent under-secreiarv until his Common Market — both for Europe." in the EEC — even though the 

retirement in 1972— and though Europe's good and to strengthen He replied: “ I think it is very AdininistraUon is appalled by 
some attentinn had been paid to the Western economic system. important. I don't believe 1 the prospect of withdrawal , 
the conduct of referenda in Although the President empha- should get involved in how the During [he interview President 
other countries, a complete set sised that he did not. wish to vote is going to turn out on June Ford gave his full support to the 
nf rules has had lo be evolved meddle, in internal. British 5... but 1 think Europe is Spanish Government in its 
in a matter nf weeks for a pro- affairs, his remarks represent a strengthened by Britain's partici- efforts to develop a new defence 
cedure that is entirely novel to first breach in the Administra- patian. relationship with The European ; 

this country. Sir Philip was first tion's calculated campaign of “1 think our overall Western countries. He also pre 

sounded oui for the job in early silence about the Common Mar- world economic strength is tike- dicied a new era or co-opcralton 

April, the Referendum Bill re- ket referendum. wise improved and strengthened between u title House and T.- 

ceived Royal Assent two weeks ] n an interview filmed bv the by Britain’s participation." ‘"u *® rel ¥n policy- as 

ago. and his preparations “were BBC with five European ‘jour- The President’s remarks shown by the May;, guez affair, 
knocked sideways on April -3 nalists on the even of his depar- caused concern among his Referendum news Page 11 
(although he had made some ture for the Nato summit in officials here, who have warned Spain and NATO Page 17 
contingency planning » by the 
decision to" have county, rather 


Aside from (he recent 
decline In market interest .rates 
seen since last week's reduc- 
tion In the Federal Reserve's 
discount rate. .Citibank's move 
has clearly been influenced by 
a recent dearth of bank loan 
demand. 

According to the Fed, loans 
on the bodks of New York's 12 
leading banks fell yet again In 
the week ending last Wednes- 
day. 

Since the beginning of ‘this 
year sneta loans have registered 
a cumulative decline of S3.7bn. 
(compared with a net increase 
of $3bn. in the year-earlier 
period) a trend that would 
hare to he reversed before the 
expected economic recovery 
could materialise. 

Michael Blanden writes: The 
dollar recovered slightly In 
foreign exchange markets yes- 
terday after the widespread 
official support offered on 
Thursday against strong down- 
ward pressure. 

The news pf the Citibank 
prime rate cut brought a 
slight fall in (he afternoon. But 
apart from a modest purchase 
of S6.55m. by the West German 
Bundesbank at the Frankfurt 
fixing, the market reported that 
there had bpen no sign 
of official Intervention in tbe 
exchange markets. 

With the nressure apparently 
off the dollar, the gold price 
also came back to end at Si 73 
an ounce, a fell of 511, after 
the <harp rises in the previous 
two days. 

The pound lost 20 points at 
52.3200, hut Its average depre- 
ciation from December 1971 
levels wa 1 *! unchanged through- 
out the day at 24.6 per cent. 


THE LEX COLUMN 



The major equity indices yes- 
terday finished very close- to 
their peaks- reached ooTaraday, 
at tbe 'end of a placid 1 week 
which, has been . comfortingly 
free of currency and. int&est 


HK$176m. relied heavily on 


v t jcc a own particular, treatment of* { 

lodes: rose to JOOX?- m vestment gains and losses, at 


substantial losses ' had >-alreai 
be.eii forecast: ; for 
Whereas the. ■Hton& 'Kong' '' 


.. . . . . ., . In the 3JX. there have been w ag . rallied back to ; :wiw 

sis;- sharp dedines 1x1 

approaches, the^ market-; be- bui |ding materials .-(say IS" per Hurcbison is' jstiil . rough^ 
comrag mcreMlngly confident „f. trading profits last year) lastyeart hiflif 

about the outcome, aud rhe whl)e in p ub ii Shin g Reed’s dis- 

major mduence now seemsdo be tes at cost if: artund ^ 

limited to company's capital ^ Ttm a „ inBf . BLSm. ia 1973^ °“ i-i n - ™ 



.company s .capuai :f 4 . 7m _ aga i D st £3^m. 
raising .decisions:- this bas.;6een 1974 Finally the p 
the quietest week for righte boar d m ais— s’ay a third 
issues since the Budget. :If all aI1 prafits last, year— have 
goes according to plan, tbis^sitn- running at low. capacity *«*. g nw , Tpr 
ation will presumably change, in some time, and the first quarter - 

few weeks" time. : f’ - . ; of 1975 has seen domestic via rights 

Meanwhile, U.S. prime- rites : _ 


for' 



Talks on power 
engineers’ claim 


By Roy Rogers. 

Labour Correspondent 


than national, counting. There 
has been, he says. “ an accumula- 
tion oF difficulties which have 
had to be clarified step by step. 

He has insisted throughout 
that accuracy will be more im- 
portant than speed (unlike at an 
election count where a margin 
of error might be tolerable io a 
safe seat). After the polls close 
at 10 p.m. on June 5, the votes 
will be “ verified ” in each dis- 
trict. This will be done by count- 
ing the ballot papers — face down 
so that the local - result cannot be 
estimated — and the totals 
matched against tbe presiding 
officers’ returns. Counting- on a 

county or regional basis, will be 

gin a{ 9 a.m. the following day 
To ensure accuracy. Sir Philip 
has laid down that the count will 
be done twice, that the results 
match — within a very narrow 
margin — the verification totals. 

and that the outcome must be 
reported to him at his Earls 
Coun HQ in London before the 
results are publicly announced. 

For a man who still finds time 
for some of his other jobs. Sir 
Philip gives the impression of 
being remarkably relaxed. He 
says be would normally devote 
about half his lime to the Occu- 
pational Pensions Board, where 
he is chairman, and perhaps put 
in a couple of days a week at the 
National Council of Social'-Ser- 
viee (of which he is also chair- 
man) and as a member of two 
Royal Commissions— Pearson on 
Civil Liability and “Persona! 
lnjur>’ Compensation and 
Salmon on Standards of Conduct 
in Public Life. (The Security 
Commission, of which he is also 
a member, has not been con- 
vened since the Jellicoe-Lambton 
resignations). Switching from 
one to the other, he says, is 
rather-’Jike being at rhe Home 
Office ;&herc he was accustomed 
in dealing .with a diverse range 
nf promeaif in rapid succession 
— excepUThat the load now. in- 
cludin.^^Tib'reFerondum. is “ only 
about UJrtfrthat of- a permanent 
under sectary itu’¥. r hltehalL'’ 


Du Cann takes new Board post 


BY STEWART FLEMING 


MR. EDWARD DU CANN. chair- 
man of the Conservative Party 
1922 Committee, has taken up an 
appointment as chairman of the 
London Australian and General 
Exploration Company, in which 
Lonrho. the African trading 
corporation, has a 29i per cent, 
stake. 

Mr. du Cann, a director of 
Loorho, is replacing Mr. Oliver 
Jessel as chairman of LAGS and 
is being joined on the company's 
Board by another Lonrho 
director. Mr. Robert Dunlop. 

Lonhro acquired its 291 per 
cent, of LAGS from Jessel 
Securities in January, soon after 
Jessel Securities ran Inio severe 
financial difficulties. It was also 
announced yesterday that Mr. 
Oliver Jessel had resigned from 


the Board of Johnson and Firth 
Brown, another former Jcsscl 
Securities associate company. 
Jessel’s stake in JFB was placed 
with institutions earlier this 
year. 

In March Mr. du Cann resigned 
as chairman of bankers. Keyser 
Vllmann. citing a recent increase 
in his public duties as one of the 
reasons for bis departure. 

It was also announced yester- 
day that Mr. John Clay, deputy 
chairman of Johnson and Firt.i 
Brown, has accepted an invita- 
tion to become chairman of the 
company. Mr. Peter Johnson 
accepted the chair last Chrisi- 
mas. at .short notice, in unusual 
circumstances and for a u?m 
porary period, following the 
resignation of Mr. Jessel. He 
will continue his present execu- 


tive duties as deputy chairman. 

In addition to the resignation 
of Mr. Jessel. Messrs. M, A. Bell. 
M. V. St. Giles and D. ProscuU 
have also resigned from the JFB 

Board. 


TALKS were continuing late last 
! night in a bid to settle pay 
( negotiations for 30.000 power 
engineers, who have been 
ihrcaioning lo strike over a 33 
per cent, pay claim. 

The Electrical Power Engineers 
; Association threatens to ballot 
; its members on possible strike 
| action, unless it achieves an 
: improvement on a 20 to 31 per 
Jccnt. offer rejected earlier this 
month. Ballot paper are due to 
i go out on Tuesday with the 
' result due by June 9. 

I The engineers claim that a 31 
! per cent, pay deal for ihe 
. industry’s 105,000 manual 
| workers has eroded EPEA 
1 differentials. 


Continued from Page 1 


Chrysler offer 


said last ’-night, it clearly war- 
ranted the fullest discussion. 

One of the biggest stumbling 
blocks tn a settlement is likely 
to be the insistence on central 
bargaining. “We are very de- 
termined to have some form of 
central wage and benefit co- 
ordination." Mr. Griffiths de- 
clared. But he dispelled any 
notion of there being an exact 
parallel with ihc Ford system 
by saying that negotiations would 
remain in thesiewards’ hands. 
He promised that full-time union 
officers would not— as they are at 
Ford — be brought in. 

With the restructuring of 
wages in lerms of job classifica- 
tion. parity commitments and 
other factors, there would have 


to' be some form of central co- 
ordination. 

It waj impossible to conceive 
S3 different negotiations and 
arrive at a situation that took 
into consideration ail those 
matters. 

• Shop stewards at Fords 
Dagenham plant — bit by a stop- 
page of door hangers— yesterday 
urged the Prime Minister to 
intervene and persuade the com- 
pany to agree to go io arbitra- 
tion. 

Their letter to Mr. Wilson 
claimed lhat Ford's “resistance” 
to talks indicated that il was 
“'operating under instructions 
from its multinational head- 
quarters in Detroit and is exploit- 
ing tbe recession in the motor 
Industry.” 


Weather 


U.K. TO-DAY 


MAINLY DRY, but showers near 
E. coast. 


London, S.E„ Cent. S~ CenL N. 
anil N.W. England, Midlands 
Dry. Sunny intervals. Wind N„ 
light. Max 16C t61F). 

E. Anglia, E. and N.EL England 

Sunny, intervals. Scattered 
showers. Wind N.. moderate. 
Max. loC (59F). 


Lakes, I. of Man, Borders, 
Edinburgh. SAY. Scotland, 
Glasgow, N. Ireland 
Dry. sunny spells. Wind N n 
light. Max. I5C fSSFL 
N.E. Scotland, Orkney, Shetland 
Bright intervals. Showers, 
moderate. 


Wind N.. 
HSFj. 


Max. 9C 


Channel Is.. S.\Y. England, Wales 
Dry. Sunny spells. Wind N-. 
light. Max. 16C (6IF). 


BUSINESS CENTRES 


V’iaj- 


Vilar 


Aberdeen 

Bright intervals. Showers. 
Wind X.. moderate. Max. UC 
(52F). 

Coni. Highlands, Moray Firth, 
Argyll. N.W. Scotland. 

Dry, Sunny spells. Wind N„ 
light. Max. 13C (55F). 

Outlook: Mostly dry. Rather 
cool. 
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are now moving dotvn to j per 
cent, and with other inter- 
national rates also moving lower 
and sterling apparently steady, 
tbe trend in LLK. interest rates 
has also been favourable., {But 
things are not completely 
serene. Gold shares have been 
the really big 1 movers this week, 
with the Index up a tenth,.and 
for once they have beezL sup- 
ported by the bullion. j>rice 
rather than just the dollar pre- 
mium. . \ •• 


Reed International 


Reed international ls on its 
profits target for 1974-75 with 
a rise from £65.5m. to £85.4m. 
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over the past four yea^^hic 
■compares with a curr ent^ arfe _ . 

capitalisation' of ' jutt. J iEl^90i r . ; ‘ ' 

and. although i»w^secinsr.;*.r:’.r' ' ' r 
be, leaking bnlUsb ■ nof9« : * 
the current year r as ■ recWtjy- (. '' 
last March - It was " 

; “ difficult" :-197S-v.; Sdisbar-;: 
holders will want-to Xoticty'4j> " 
lead : df. Slater . Walker|^teji}c : ■ ' ’’ 
has tiver Zm. shares,iaad -stud C ; 

_tbe docuineots before cb^iM^ .V 
any decision: Meaawh Ue.-Si ' ' 
can speculate about what tyffuJ ' - 
have happened - if . the-v^wt^ei =' 

'link "with Burtnah. Gijf had gt " 


rr-T 




:rr 


/off the ground last 

: Uifr^mar _'.^ t 


print production fall 23 per A lower tax provls ion; .Is til . . - 

pre-Tax," VighTin "the 'middle of ce Q t- and declines of 28 per rent: main explanation for Ultramar^ " 
the range of brokers’ estimates, ro packaging boards. .- - first quarter earnings jsaui tiffr 

This means that the -final "As for the g ro «P balance £3.1m. to £3.5 bl, but the, featui , ,,a? 
quarter bas duly moved ^into sheet, the deterioration here Is -of the figures Is ihe way thjrcl|fe 


reverse, and the' problem! -has reflected in a rise in stocks markedlmpn)VementiU-margaL, n iir r \jr 

" aroand ^£200hL -.‘has offset '» -SI 'tier petit 'rtmitiS® ^ " 


been a dron nflSTm to £9rAm. from £l29m. to aroand ;X2Q0hL -.has offset a -SI per cent. 'dectlS' 



tiTaV profits - this year" are going The shares yield 5B per cent Californian and Newfoimdlajar^ .-..^-1 

. .... .. . . anr) nnnav avtanilr'fn mnra than I.. J „.1I .i- - - • ■ • 1 .1 


Crt 
■ rati 

>- 


refused^ 


to be significantly lower,- though and cover extends; to more than refineries have, done well^afl 
the shares managed a rise of 6p ^ our times. ' . margins have-beerr very hre." - 

to 276p yesterday. Sec also Page 18 ; in XLK. retailing where : 

Obviouslv it is eariv days vet ’ / Stoup increased its outlets : 

HUtChiSOn Sfes . 

%&£&}&■<&%£ JFXttttZZ * y h 

achieved pre-tax dn 1973-74. Hutchison Interna tion^ was a Elsewhere.^the. shipping # 

Reed is not going fo gain mucfav»*ttle anronvenhoiuj: the group « ,stfll making profits’ a**;: 
protection from the fact that Woftctl a. HKSI30m. loss for Burmah has apparently made : - 
its overseas profits ratio has fy 4-70 - and io -the same breath no attempt, to renegotiate ft..; 
climbed to 55 per cent, before “(Jounced a ffiC$178im rights charter on. two ^tankers o-..;..- ^ 

interest: Canada looks to have ^ be group considers it 130,000 tons or so. So the groti--. . . 

contributed about £24m. last “essential” that 4ts borrowings appears, to be -on target for sr : :,.- 
year thanks to price rises plus be reduced, arid the si^is Of 'earhlnls gain of perhaps a tenf.r::, . 
high demand, but North ?. tra3 ^. are . the way to about £l3ml At 2(j0p t th 




American volume patterns are the issue has had tn be shares have outperformed dofllc 
now reversing rapidly. Canadian underyritten. at^ par-^jfHK^hl- market by about a:. quarter 


industry shipments of paper- a share priee of HKS2.65. the past month and may need 


board are down as much as a needless -to say, the ;im- littler time for consolidation at 


third for the first quarter of “ediirte reaction was not all level' which has seen plenty. 
1975. And Australia continues bearish. %-• • turnover over the past tw 

to struggle after a particularly After ail, Hutchison’s finan- years:" the market capita 
unhappy final quarter in 1974- cial problems were no secret isation is £61m. 

1975 when profits fell a third. The previous year’s profits . of See also Page 18 ^ 


LONDON TRUST COMPANY LIMITED 


T he following is th e circulated review of 
the Chairman The Hon . Edward D. G. Davies, 


ft 


Events during the past year da not require my detailed recording here. Almost without exception, In the 
capital markets of the World, share ralues drastically declined to the serious detriment of the assets of 
Investment Trusts. Fortunately during the last quarter of our financial year a sharp recovery took place; 
which enabled us to show an asset value ol 222p per share, compered with 234p a year previous.- At 
31st December. 1974. the net asset Value was as-iow as 121 p. 


The declines in the market ware as sharp, in extent and over such a relatively short period, as severely to x • £ 
test the fundamentals under which ires markets operate. It is of some comfort lhat the system Withstood-’- V 
any tendency towards disorder. . ’ : - - ; 1 ' . '1 


The gross Income of the Trust showman 18.3% increase at £2,651 ,008. With our overseas borrowing*' ; • : 
though modest In extent but on.which we were obliged to pay very high rates of interest formuohaf : 
last year, it must be the net incomb which is relevant in assessing this aspect of out performance 

our net income increased by 1 0.9% to £U 44,502, or &1 1 pper Deferred share. 
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Even so. we are conscious that the increase in the dividend we now recommend fails to eouate with th* &&T** S.^- . V : Qt . 
rate of inflation suffered over the pastyear by our shareholders. , . V;- “ •: ■; r-L”;- l a ’.t. : 

U remaiw regrettable and would appear short-sghted that official restrictions ondividend distriburioris : ^^^ Fj ' : ^x'' ; .o e 
txp«SoncySS U8d " ^ manw : b ° w feadlly ; ono understand the political iqotivation sS ; V^:' 


The Trust is owned by 4,381 shareholders, both private and institutional. Behind the burchasa at ‘ - I 
share m the London Trust there was onginallv an act of saving eorwumptkm foregone. owfekuK ’ ^ 
future secunty or providence towards a retirement pension. Unless we. entrusted with such saving M 
keep pace with the me of inflation, through increases in our net revenues and dimribritions there £3* " 7 i 
little incentive for individuals to save, and ultimate pension- values writ fall far shonrri rh«, a 
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’ ‘-dll ^vlklS !_• . 

he 
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switching individual holdings, we have endeavoured to maintain' the oSlntP?^? 

both by industry end by country. ThS-driy aigniflMnl year end change being the^eKbeme reduSoT^ 


mining finance company holdings andft comparable Increase m engineering comoenies 
were extremely attractive. ■ f yields 




During the year your Boaid accepted r 48% participation in a smell Company. Claremont Con*, .if.*,. 

Limned, which has been incofporated.to provide Iqveatment consultant^ saryicei. 


The relativety simply science of interpreting economic trends; assuming basic economic rundamamnte ’ 
must ultimately predominate. Is one tiiiqg; to assess Ihe- future outcome of the political 

cunfirimnagiwl ImmMharl f!<M uM unahlu ■ u .“ fflfn pnS ' 


national purpose seriously to -taddo/ff not iirfmedlately cure, these wcknosseg. then the future 
remain uncertain, if not perilous. n '- ....... - ....r 35 . 


One can but seek refuge in hietoiY to derive, the OMessary futyre bopes end confidenca hy recaiiirw 
previous occasions where the uhfmet»;grewty was identified and, in a ipmi-of nation^ unhv rh« 
challenges overcome. t 



Against this background it requires ah infinitely more-courageous, ChBirmen than l ip predict firmly th B 
future course of markets and theomdomeofthe Trust's current .yw. Kdwevar, we be Hera we shad' 
perform, both as to income and capital, toypur satisfaction a yew hente, - ‘ •- . v 


. , tft 


Your directors are proposing certain alterations to the Artides^hk*'vWi.&ipe you wiu'epprera. -These, 
are set out fully in an axpl3natorylBiti» birtin.siimm«Y'Bre io>icree^.OOPl»m^ngpDW io effect « • 
capitalisation of one new shqre lore very two held antfto inoreaiir dirsctboTf aes.v ,,v 


inuunUBiitf(uillWBaHU»BVW» leva* -l - J ■ ( V. 

In conclusion I would stress how. fijraihate tltft Trust 'to A&fLio^- Rttife as- " 

Manager supported by a loyal and enthusiastic ^team, ; 


butioneeverauch a difficult year. 


M'jristprcd at thr Posi OflUrc. 
Brackr-n' House ~ 
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